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PREFACE. 



In introducing this little work to the notice of the 
Public, the Author begs to assure his readers, that, 
in composing it, he had two principal objects in 
view; — first, to explain clearly, and as far as possible 
without technicalities, the nature and objects of 
the Public Funds generally, accompanied by suck 
particulars as were deemed useful respecting each 
separate Stock ; secondly, to guard the inexperienced 
portion of the Public against employing persons as 
their agents and advisers, whose conduct might 
prove inimical to their interests. 

On the first of these subjects, his long and early 
acquaintance with the Stock Exchange will, he 
trusts, have enabled him to furnish such information 
as may remove from the minds of those hitherto 
unaccustomed to such investments, mueh of the 
obscurity in which the subject is frequently in- 
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volved, dispersing also much of the prejudice and 
obloquy sometimes cast on dealings in the Funds, 
which, it cannot be denied, afford the safest possible 
investment for surplus capital, whether permanently 
or for limited periods. Let it not,, however, be 
supposed that the slightest intention exists cf recom- 
mending dealings for a future time, commonly called 
"Time-bargains," or "Dealings for the Account;" 
for, though such dealings may, with certain persons, 
and under certain circumstances, be admissible, if 
not blameless, and are not quite the mere gambling 
transactions they are so often represented to be 
(inasmuch as parties engaging in such specula- 
tions usually act on some strong opinion as to the 
probable course of political events and their effect 
on the market), yet we would warn parties of small 
means, whose time and attention are chiefly engrossed 
by their own particular business, to avoid such tran- 
sactions, and to turn a deaf ear to the charmer, 
" charm he never so wisely ; " because, loss of time, 
money, and character, are too often the only results 
of such procedures. 

As to the second subject — namely, the cautions 
deemed necessary for the protection of the Public 
against parties who act in the double capacity of 
Broker and Jobber — the Author has no wish to press 
with undue severity on persons who may differ with 
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him on certain anomalies in the nature of their 
avocations* There may be honourable exceptions, 
and such persons may deal with their clients in a 
perfectly equitable manner; but the temptations 
held out by self-interest are really so evident, and 
so likely to warp the conscience, that we fear, as to 
the mass, the observations contained in this work 
will be found mainly correct; and even Bankers, 
high as they rank in society, are not free from 
suspicion when employed in Stock transactions. It 
must be recollected, too, that Jobbers who act as 
Brokers are subject to the same disfavour in the 
Stock Exchange as Brokers who act as Jobbers and 
Speculators are with the Public. 

It may, perhaps, be well here to refer to a mea- 
sure passed during the last session of Parliament, 
entitled the " Limited Liability Act," one introduced, 
no doubt, by well-intentioned parties, though con- 
travening one of the established laws of the land,! — 
namely, that persons participating in the profits of 
any business, become by that Act partners therein, 
and, as such, entitled to share its losses, as well as 
its benefits. Whether the old law was a just one 
or not, it is not for the Author to decide; but it 
was the result of the wisdom of our ancestors, and 
has stood the test of time. Our province alone is to 
state that, in the opinion of some, those wishing to 
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The foregoing remarks were written in January, 
1856; and, as a proof that the Author's ideas were 
not entirely visionary, a Bill was before the House of 
Commons in 1864, embracing the very plan proposed 
by him* The Bill was, however, for some unex- 
plained reason, delayed. 

The Public Funds, undoubtedly, will for many 
yeare to come be the favourite medium for employ- 
ing spare money, particularly in small sums and for 
uncertain periods. For large sums, intended for 
permanent investment, the case is otherwise; and 
our classified list of Fundholdera> showing the large 
number of persons receiving under £50, and the 
very small number receiving £2,000, sufficiently 
proves that the Public deem Land or other invest- 
ments for large sums more desirable. Were there 
no other reason for offering this Volume to the 
notice of the Public, the importance of the facta just 
stated would be a fall justification for so doing. 



County Chambers, 14, Cobnhhx, E.G. 
1st February, 1865, 
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ON THE FUNDS GENERALLY. 

The subject of Investments effected through the 
Stock Exchange — that is, in the Government Funds, 
Foreign Securities, Railways, Public Companies, &c. 
— is of such importance, as to claim great atten- 
tion from the general public, as well as from those 
more immediately concerned in such operations; 
and as many persons desirous of depositing their 
money therein either do not understand at all, or 
at any rate have a very imperfect acquaintance with 
the nature of the business — not sufficient indeed 
for ordinary self-protection in such operations — the 
attentive perusal of the following pages may enable 
them to transact business through their Stockbroker 
with all requisite confidence, without at the same 
time compromising their own interests by any undue 
reliance on their agents' integrity. 

The following facts will abundantly show, that in 
buying or selling of the Funds, the public have every 

B 
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security against fraud, if they will only avail them- 
selves of that self-protection which is allowed them 
by the laws and customs of the Stock Exchange. 

In the first place, the prices of all Stocks usually 
dealt in are published in the daily papers, the prices 
so stated being the rates (or marks) at which bargains 
were actually effected, together with the closing price 
of the day ; — that is, two prices are exhibited, at the 
loioest of which the public might have sold, and at 
the highest of which they might have bought, at the 
time when they were quoted — namely, on the day 
previous to the publication of such prices in the 
newspapers :— and, unless the next morning's papers 
should contain intelligence of national importance, 
or some sudden demand or supply should affect 
particular Stocks, the prioes of the day ensuing will 
begin much the same as those stated in the morning 
journals. Thus, the quotations are generally given 
at so much for every £100 Stock ; and Consols (an 
abbreviation for Consolidated Three per Cent. An- 
nuities) being quoted at 91£ to J, would mean that 
the public could sell £100 Stock at 91J— that is, 
£91 2s. 6tf., — or buy the same amount at 91J — that 
is, £91 5«.,— the amount dealt in, whether larger or 
smaller, being calculated according to the same 
proportion. In case either of buying or selling, the 
Broker's commission amounts to & per cent., or 
2s. 6d. for every £100 Stock, which sum is added 
to the cost of a purchase or deducted from the pro- 
ceeds of a sale. It is worthy of remark, too, here, 



ON THE FUNB3 GENERALLY. 3 

that the trifling difference of only 2s. 6d. between 
the buying and selling price operates immensely to 
the advantage of the public by, in all cases, pro- 
tecting them from fraud; for they have the two 
prices offered by the Jobber (or dealer in Stock) to 
the Broker, before the former knows which the 
latter intends doing — whether to buy or sell. 

In fact, it is principally due to the full security 
and protection afforded to the public by this custom 
of the Money Market, and also to the wonderful 
facilities that exist for the purchase or disposal of 
Stock in any given quantity, great or small, that 
our Government Securities have become so general 
a field of investment ; — added to which, our National 
Debt holds a position of substantial credit, unequalled 
by any description of Stock whatever, in this or any 
other country in the world ; — and, what is of infinite 
importance to the holders, the Dividends are paid 
with an undeviating regularity worthy the high 
position of Great Britain, as the greatest commercial 
nation in the world. The above remarks apply more 
especially to Government Securities; for it must 
be understood, that should any security for a large 
amount, however good, be subject to difficulties in 
the way of investment or transfer, either through 
time or expense incurred in their negociation (as in 
the case of Railway and other investments), it will of 
necessity stand in less favour with the public than the 
ordinary Funds, which change hands daily and hourly 
to so great an extent, and in all conceivable sums. 

b4 
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THE MODE OF PURCHASE, SALE, AND 
TRANSFERRING OF STOCK. 

Every transaction in the Stock-Market, whether in 
the Government Funds, Railway, or other Securities, 
must in every case be effected through the medium of a 
Broker, who thus becomes the indispensable agent 
and adviser of the purchaser. Having consulted the 
Broker (we are now speaking of Government Stocks), 
and having given him the requisite instructions, the 
Purchaser, whether male or female, should, on receipt 
from the Broker of the purchase-memorandum, 
usually termed the Stock-receipt, which, in ordinary 
cases, is ready at half-past two,* go with him 
to the Transfer Office in the Bank of England — or, 
in common parlance, " the Bank " — and see that 
the proper amount of Stock i3 entered or transferred 
in the Bank-books to his or her own name, and 
should also sign the Transfer-book — an act which 
will give the clerks a knowledge of the purchaser's 
signature, and thus furnish, in some degree, a safe- 
guard against forgery. This is called "Accepting 

* In cases of either Sale or Purchase it is necessary that the Broker 
should receive his orders as soon after 11 o'clock in the morning as 
possible, as the Bank will not receive instructions for a Transfer after 
1 o'clock, except upon payment of a fee of 2s. 6d, Tuesdays, Wednes- 
days, Thursdays, and Fridays, are the Public Transfer days ; Mondays 
and Saturdays are private days ; but Transfers can be effected upon 
payment of a fee of 2s. 6d. each. All Transfers must be executed by 
the Seller before half-past two o'clock, except upon Saturdays, when 
1 o'clock is the latest hour of Transfer, as the Transfer Offices and the 
Stock Exchange close at 2 o'clock on the latter day. 
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Stock/' and is particularly recommended by the 
Bank authorities, as a very proper precaution, which 
the public should not, when at all convenient, omit. 
Stock can be registered in the Bank-book in one to 
five names. 

To effect a sale of Stock, the Proprietor must 
furnish the Broker with proper instructions, which 
consist of the following particulars, viz. : — The name 
of the Stock, the amount intended to be sold, and 
the Seller's exact name, address, and quality, as 
entered in the Bank-books at the time the Stock 
was transferred, or purchased, and all the parties 
registered in the Bank-books must attend. 

When the Broker has ascertained that the transfer 
is in order, he must furnish the Seller with a plain 
and simple statement of the amount of Stock sold 
and sum realised; after which the latter must 
present himself with the Broker at the Transfer 
Office, and assign over the amount of Stock that he 
has sold to the name of the Purchaser — it being the 
duty of the Broker to see that all is right and proper 
in the transaction, and to identify the Seller as being 
the actual owner of the property about to be trans- 
ferred. And here we may observe, that this latter 
function is one of the most important responsibilities 
devolving on the Stock-broker, on the due per- 
formance of which, indeed, the Bank of England 
mainly depends for the prevention of frauds and 
forgeries. The above process having been com- 
pleted, the purchaser receives his Stock-receipt or 
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paper of assignment, and its produee is paid over by 
the Broker to the Seller in Bank notes or cheque. 
By way of illustration, we furnish a blank form of a 
Stock-receipt : — 



New £3 fee Cent. Annuities. 



Dividends 

due 

April 6th, 

Oct. 10th, 

and aro 

usually 

paid a few 

days after. 



Transfer 
Bays 

Tuosday, 
Wednesday, 
Thursday, 

Friday. 

Holidays 

excepted* 
(428) 



Received this Day of 186 of 

Sum of 

boing tho consideration for 



Intorost or Share in the Capital or 
Joint Stock of New Three Pounds 
per Cent. Annuities (erected by two 
several Acts of Parliament of the 7th 
Year of the Reign of Her Majesty 
Queen Victoria, cap. 4 and 6 ; tho 
first of which Acts is entitled An Act 
for transferring Three Pounds Ten 
Shillings per Cent per .Annum An- 
nuities One Thousand Eight Hundred 
and Eighteen into Annuities of Three 
Pounds Five Shillings per Cent, per 
Annum, and New Three Pounds per 
Cent, per Annum Annuities) , trans- 
ferable at tho Bank of England, to- 
gether with the Proportional Annuity 
attending the same, by this Day 
transferred to the said 



"Witness Hand 



"Witness 



«*The Pro- 
prietors to pro- 
tect themselves 
from FRAUD 
are recom- 
mended to AC- 
CEPTbythem- 
selves or their 
Attorneys, all 
TRANSFERS 
made to them. 



£ S. d* 



Be it added, that Transfers of Stock are frequently 
made from one private person to another without 
sale or purchase, as in the case of Transfers to 
Trustees. 
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It will be apparent, therefore, from the foregoing 
account of a single transaction— the simplest that 
can occur — how necessary it is for the Stock-holder 
to exercise the greatest caution by keeping his own 
counsel and his papers secure and unseen by im- 
proper persons ; for it has, in most cases, been owing 
to the circumstance of dishonest persons having 
become acquainted with the amount and description 
of Stock standing in the Bank-books, with the full 
names, addresses, &c, of the holders thereof, that so 
many frauds have from time to time been committed ; 
and the Bank is obliged, on that account, to insist 
that each transferrer shall be duly identified each 
time that a transfer is made ; though, in spite of all 
precautions, the most extensive frauds have been 
perpetrated at different times, though in most 
instances by persons directly or indirectly connected 
with the Bank. In fact, the risks and responsi- 
bilities of the Bank of England, as the Registrars of 
the Stock-proprietors and as the servants of the 
Government in managing the National Debt,* have 
at times been very onerous indeed, consequently on 
the numerous frauds and forgeries that have been 
perpetrated. As, for example, in 1803, they lost 

* The Bank of England, it must be observed, are, as regards their 
functions in connection -with the Government Funds, nothing more 
than the body authorised and appointed by tlte Government to keep a 
correct Begister of the Stock-proprietors, in order that the Dividends 
may be paid to the right persons, Transfers properly made from Seller 
to Buyer, and every convenience and facility afforded to the Stock- 
holder in transacting his business -with the least possible trouble and 
expense. The Bank, therefore, when acting in this capacity, are not 
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£340,000% the fraud of a Mr. Astlett, one of their 
principal cashiers; and about twenty years later, 
suffered more extensive losses by the forgeries of 
Fauntleroy, the banker. Nay, in a report upon the 
Bank-charter, it is stated that the losses during the 
ten years, ending in 1831, averaged £40,204 per 
annum, caused by frauds connected with and conse- 
quent on the management of the Public Funds, or 
National Debt, by the Bank of England. 



JOBBERS, BROKERS, AND THE STOCK 
EXCHANGE. 

The real buyers and sellers of the Public Funds are, 

after all^ the Public and the Jobber, or dealer in the 

Stock Exchange — the latter of whom, indeed, is 

seldom seen by the public, who employ the Broker 

to deal with him in their behalf. 

First, of the Jobbers : — They are in general men 

of considerable standing and reputed wealth in the 

City; though their connexion in business lies entirely 

within the Stock Exchange, from which they are 

rarely absent during business hours ; they are mostly 

trustees, but public servants; and for their duties as such, they receive 
an annual allowance, which was fixed at first at ^4,000 per annum. 
In later years, however, as the debt vastly increased, and the charge 
of it became proportionately more heavy and important, the rate and 
mode of payment was altered; for in 1785 the allowance was .£562 10s. 
million — which, however, has subsequently been reduced at dif- 
times to £300 per million. 
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men of great experience, many of them employing 
very large amounts of capital in conducting their 
monetary operations. 

Both Brokers and Jobbers must be members of 
the Stock Exhange, which is the market likewise for 
every kind of Foreign, as well as English Stock and 
Securities, Railway, Assurance, and Mining Shares, 
together with those in all Joint-stock Banks and 
Public Companies, which conduct their business on 
the basis of a publicly subscribed capital ; and a list 
of which, published in the morning papers, will 
furnish some idea to the reader of the almost innu- 
merable varieties of securities, to which we have just 
referred. 

The Stock Exchange, though necessarily a private 
establishment, because composed of elected subscribers, 
(who contribute each ten guineas annually), has,, 
from the vastness and importance of the business 
there transacted, acquired all the weight and con- 
sideration of a National Institution ; nor is any one 
allowed to become a member, until inquiries have 
been made respecting him, and his eredit, general 
character, and standing in society have been rigidly 
scrutinised by the Committee, and due security has 
been provided in his behalf by existing members for 
a limited period. Its members may be divided into 
three distinct classes — Speculators, Jobbers, and 
Brokers — and a few, it is to be regretted, try to 
embrace all these occupations. Of these we shall 
speak hereafter. 
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Of the three above classes, the most prominent, or 
rather, that which comes more directly into contact 
with the public, are the Brokers, who arc not 
expected, and in fact ought not for many reasons 
(hereafter to be explained) to deal in Stock and 
Shares for themselves, bnt whose business should 
consist in acting as agents between the Public and 
the Jobber, of whom they buy or to whom sell such 
securities as they are commissioned to purchase or 
dispose of. Here, too, we may remark, that with- 
out the mediation of the Jobber (who is- really the 
middle man in the transaction) the public business to 
its present extent could not possibly be transacted; 
for it may be easily understood, that, if a Broker, 
employed to purchase for his Principal a certain 
amount of Stock, were compelled to wait till he met 
with another Broker having a commission to sell an 
amount exactly corresponding with that he had to 
purchase, the same business which now — to the 
great convenience of the public — only occupies a 
few minutes, might very possibly require many days, 
or even weeks, for its transaction, owing to the 
difficulty of finding a buyer, who wants precisely the 
same amount of Stock. Another advantage also 
accrues from the existence of the Jobber, in the 
security thereby afforded as to the true quotation of 
prices ; for, when a Broker applies to the Jobber, 
instead of stating his precise intentions, he merely 
inquires the price, on which (as we have before 
observed) two prices are named to him — usually one- 
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eighth, or 2*. 6rf., apart or differing from each other 
-*-the former being the price at which the Jobber 
will buy, and the latter at which he will sell ; and 
being usually men of capital, they wiB then deal 
with the Broker in either way to any reasonable 
extent, whether in Consols or other Government 
Securities. Such bargains vary almost inconceivably 
in amount, ranging between two or three pounds' 
worth of Stock and as many hundreds of thousands of 
pounds ; nay, an instance is on record of one penny 
of Reduced Three per Cents, having once been bought 
and transferred. 

It must be borne in mind, however, that the dif- 
ference between the buying and selling price is not 
invariably in all Stock transactions £ per cent, 
(although the fact generally holds good with Stocks 
often changing hands) ; for in those kinds of Stock 
that are less frequently dealt in, the maTgin or 
difference between the two prices—commonly called 
u the turn " — is considerably greater * a fact which 
may be accounted for as follows :— Numerous 
transactions in any particular Stocks create many 
Jobbers, constituting what is termed a good or exten- 
sive market in that description of Stock ; whereas, on 
the contrary, if a particular Stock is but seldom 
bought or sold by the public, one or two Jobbers 
only are induced to give their time tad attention to 
that particular security, the Result being A bad &r 
limited market, with wide margins 6* differences 
between the buying and salting rate%^ Was»SR> 4 &a& 
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margin (or as it is called "the turn") constitutes 
the Jobber's living, for which, in fact, the Stock- 
holding public indirectly pay, in return for a ready 
market and fair prices. These remarks apply, also, 
for the most part, to Foreign Stocks, Railway 
Shares, and other Securities; but each will be 
separately spoken of in subsequent pages. The rates 
of commission, also, undergo extensive variations, 
particularly on transactions in Bonds and Shares. 

The facility afforded by the means above described 
for making small investments in the Public Funds, 
is an invaluable privilege to persons of limited means 
prudent enough to make savings ; because it enables 
them to place their surplus revenues in perfect 
security from those risks, which — to the disgrace be 
it said, of the Legislature — have occasionally at- 
tended deposits in Savings-banks, while they at the 
same time obtain a higher rate of interest, being 
wholly free, likewise; from all restrictions as to the 
amount of deposits and accumulations, as well as 
from the necessity of giving notice for withdrawals, 
as is the case with respect to Savings-banks. 
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We shall next enter into some few particulars about 
the Brokers themselves and their position in the 
Money Market ; and respecting the whole of them, 
it may be observed, that they must necessarily have 
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a certain standing and character in the business- 
world. They are divided into two classes — namely, 
one consisting of members of the Stock Exchange, 
who, possessing the confidence of their friends and 
employers, consider their position as Stock-brokers 
sufficiently established without further guarantee for 
their integrity ; and a second and much larger body, 
called S worn-brokers, who, not content with having 
gained private confidence, have complied in addition 
with certain City regulations ; as becoming citizens 
of London, and being sworn in before the Lord 
Mayor. The Corporation of London, in fact, refuse 
to swear in, and even profess to ignore the existence 
of, any other, being further empowered by their 
charters to prevent those who are not citizens from 
exercising any trade or calling within the City. In 
spite, however, of this veto, there are numerous 
Brokers, who, not having the fear of the Lord Mayor 
and his officials before their eyes, carry on their 
business with impunity, though unprovided with the 
above qualification, and in the face of occasionally 
threatened prosecutions ; but as the privileges of the 
Metropolitan Corporation (which originated in an 
age of monopolies and restrictions, when no doubt 
they exercised a wholesome influence on the trading 
community) are now rapidly falling to decay, or at 
any rate doomed by the Legislature to an extensive 
abridgment at no distant period, we apprehend the 
non-citizen or unsworn-brokers are not likely to be 
again disturbed in the peaceable pursuit of thei* 
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vocation. The latter, too, enjoy the advantage ovei 
the Sworo-broker of saving considerable trouble and 
expense ; for the latter, before obtaining his certifi- 
cate, most not only obtain the freedom of the City, 
and become a member of one or other of its com- 
panies, but must obtain likewise a testimonial signed 
by six respectable householders, recommending him 
as a fit and proper person to exercise his calling, as 
well as enter into a bond signed by himself for 
£1,000, and find two sureties for £250 each to 
ensure his good conduct. The expense thus far 
incurred amounts, even with the strictest economy, 
to about £30 ; in addition to which, he is subject 
to an annual charge of five pounds — termed the 
" Broker's Bent f as absurd and monstrous an im- 
position in the opinion of many, as any inflicted by 
the effete Corporation of our City ; and worse than 
all, they actually compel the unhappy Broker to 
enter into a bond for £50, supported by the guarantee 
of a friend, to secure the payment of this yearly 
charge ! It is believed, also, that in case of need 
the City authorities can insist on examining a 
Sworn-broker's books, and, in case of fraud, can 
inflict heavy penalties, even beyond the forfeiture 
of the bonds entered into, 

The Broker of either class being a member of the 
Stock Exchange, most necessarily have offices within 
a convenient distance from that building and the 
Bank, at which to see his customers, or as they are 
usually called, Principals — who comprise peoule of 



BROKERS IN PARTICULAR. 15 

every grade and class, from the nobleman and capi- 
talist to the lowest trader ; and a Broker's book of 
record or descriptions often includes the names of 
duchesses and their waiting-maids, servants, noble 
dukes and their valets, bankers and millionaires, as 
well as the humble shopkeeper or merchant's clerk 
and warehouseman, all of whom — as occasion prompts 
— both buy and sell in every description of securities, 
consulting their Broker in the matter, and speaking 
of him much in the same manner as people are in 
the habit of applying to and mentioning their lawyer. 
It is the Broker's duty, in brief, to buy and sell for 
his Principals, and always to give the name of the 
Jobber with whom he deals ; nor can he consistently 
with his calling buy of, or sell to } a Principal himself t 
but must act entirely and in no other way than as an 
agent. For the performance of this duty it is that 
he charges a commission, which the public should 
cheerfully pay to ensure for themselves the proper 
execution of the business with which they entrust 
him, which consists in seeing that all bargains made 
through his agency are effected at a fair price, exer- 
cising his experience in conducting transfers of pro- 
perty in a secure method, and taking care that none 
but legitimate documents are passed from seller to 
buyer — an operation which calls in many cases for 
an amount of shrewdness and experience that can 
only be gained by long and regular training from 
early youth. We do not make this observation in 
disparagement of more highly-educated toss^^cs* 
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have attended our colleges and universities, and 
entered the business at a later period of life — for 
they may be, and some of them are, equally sound 
and judicious Brokers. The fact, however, is beyond 
dispute, that a great number of our present Brokers 
most thoroughly conversant with the details of the 
business and most reputed on the Stock Exchange, 
have entered as clerks in Stock-brokers* offices at 
very early ages. 



REMUNERATION OF BROKERS. 

The general public very often entertain a notion 
that Stock-brokers are vastly overpaid ; and, if large 
commissions were the rule of the business, instead 
of the exception, the amount paid thereon would at 
first sight appear very large indeed. The majority 
of a Broker's commissions, however, is earned in 
small sums, at no inconsiderable sacrifice of time, 
labour, and trouble, so that the few of larger amount 
are only a fair balance for the greatly countervailing 
proportion of small commissions that give an im- 
mense deal of trouble with but little reward. For 
example — supposing a single transaction to give a 
commission oifive pounds (to have a chance of earn- 
ing which, some standing in the business is required^ 
much trouble and time must have been expended, 
aad a considerable balance at the banker's is neces- 
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sary to facilitate business, not to mention the expense 
of offices and clerks), in all probability the three next 
transactions, conducted by the same Broker, will not 
yield a commission of more than a shilling or two> 
though the trouble in the latter cases is perhaps 
scarcely less than in the transaction which returns 
the five pounds. Let it be observed, moreover, that 
in office-expenses and clerks' salaries, many Stock- 
brokers expend upwards of £1,000 per annum — 
some few even expending twice or thrice that amount 
— though a moiety of the sum mentioned would 
suffice for the majority. Such complaints, therefore, 
may fairly be considered groundless and unreason- 
able; and cases, indeed, have occurred where the 
very same persons who had employed Brokers and 
complained of the exorbitance of their charges and 
the rapidity with which they accumulated fortunes, 
have, on subsequently becoming Brokers themselves, 
found bitterly to their cost that the majority of their 
commissions would not repay them for their time, 
trouble, and outlay of capital. In fact, few Brokers 
have ever been known to amass fortunes, though 
most of them, with a moderately good connexion, 
make fair incomes, while there are of course many 
who hardly cover their office-expenditure. 

A good and careful Broker may, therefore, be 
considered as honestly earning his commission ; and 
such as these the public would do well to encourage, 
and pay their charges with cheerfulness. Many 
employers there are, however, who act on a totally 
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opposite principle — that of trying to get their busi- 
ness done at half-commissions, or even at a still lower 
rate ; — the natural consequence of which is, the en- 
couragement of an unworthy class of Brokers, who, 
although professing to work for a low rate of com- j 
mission, often get one full commission, in addition 
to the amount they profess to charge. In fact, no 
one should press his Broker to accept less than the 
proper charges ; for, sooner or later, men of lax prin- 
ciples will be found, who will meet one side-wind 
with another ; and if the customer demeans himself 
by depriving his Broker of the fair reward for his 
labour, Brokers, on the other hand, will be found, 
who, by way of set-off, will deprive the customer of 
his fair price in the market — such being the usual 
retaliation played off upon those who underpay those 
they employ, no matter in what position of busi- 
ness or society the respective parties be placed. Of 
course, it might be difficult, and, if possible, would 
at all events be invidious, to particularise persons in 
the business who would stoop to such underhanded 
and fraudulent proceedings ; but the public will un- 
doubtedly find to their cost, if they press for smaller 
than the recognised charges, that such a system only 
tends to encourage a class of men, who, if they can- 
not obtain their legitimate earnings in the usual 
way, will reimburse themselves for the sacrifice in 
some other and less legitimate manner. By all 
means, then, let the reader pay his Broker the fair 
and usual charges — using all the means within his 
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power to see that his business is properly done — 
and, should he find anything unsatisfactory, let him 
immediately institute inquiries — nay, if requisite, 
apply to the Committee of the Stock-Exchange, 
who will examine into the matter, and see that full 
justice is done to him. TVith what conscience, how- 
ever, can an employer complain of his Broker cheat- 
ing him out of one-eighth or one-sixteenth per cent., 
after he has himself set the example of wrong by 
depriving the other of his legitimate commission, 
amounting perhaps to the same sum ? We do not, 
indeed, mean to say that such a defence would in 
any way exculpate the Broker ; as of course he had 
consented to the underpayment, and in so doing 
acted unfairly to his fellow-brokers; but the cus- 
tomer places him in the awkward position of being 
compelled to charge the lower rate of commission 
by a threat — in case of non-compliance — to take his 
business elsewhere. 

The underpayment of Brokers, also, operates in- 
juriously to their employers in another way ; for in 
some cases, after having been pressed down them- 
selves, they will proceed to the Jobber, and endeavour 
— in the vernacular of the Money Market — " to do 
him out of the turn" or a part of it. This class of 
brokers are termed "screws ;" and when once they 
have established this character in the market, their 
Principals are not unfrequently placed in a position 
highly prejudicial to their own interests ; for though 
by such trickery their agents may occasionally ^Jwbl 
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an extra one-sixteenth, or one-eighth per cent., they 
may frequently — especially in troubled and quickly 
fluctuating markets — be excluded from dealing alto- 
gether, or else compelled to do so at such wide 
margins, as to involve the Principals in the loss of 
pounds in return for what they thought to gain in 
pence. Nay, hundreds of pounds have sometimes 
been sacrificed, owing to the fact that the Broker 
has gained for himself the unfavourable reputation 
of a Screw. By all means, then, as we have before 
observed, let the reader and Stock-proprietor cheerfully 
pay his Broker the legitimate commission, or fair 
reward of his labour. 



FAMILIAR EXPLANATION OF THE FUNDS 
OR STOCKS. 

In explanation of the nature of the Funds to those 
who are totally unacquainted therewith — and to very 
many of the public the subject appears beset with 
difficulties — we shall offer the following illustration, 
as being the most familiar and most easily com- 
prehensible to persons inexperienced in such opera- 
tions : — 

A, for instance, a small tradesman, is in want of 
some ready money to carry on his business, say 
£100, which he induces B to lend him, on condition 
that he shall pay interest for the same at the rate 



3'AMILIAR EXPLANATION OF THE FUNDS. 21 

of £3 per cent, yearly to B, who cannot enforce the 
payment of the principal (i.e. £100) at any given 
period. In fact, it is not in the power of A to pay 
the principal, though he pays the interest punc- 
tually. As time elapses, however, B wants his £100 
back ; and as A cannot pay him, B finds some one 
willing to take his place as the creditor of A, or, in 
other words, some one who will purchase his right 
as such. Accordingly, C becomes the purchaser, 
and, ere he becomes so, probably argues thus : — " A 
is not now in as good a position in his trade as when 
B lent him the £100, and the interest may not be 
paid regularly ;" the result of such reasoning being, 
that, instead of consenting to give B the full value 
or " par " [i.e. £100) for his claim on A, he buys 
his right — say for £95. Again, C may afterwards 
become a seller to D, and D may dispose of it again 
to E, and so on, the debt changing hands from time 
to time, and every buyer in turn looking carefully 
to the position of A (the original and still responsible 
borrower), as a guide to the value of his £100 debt. 
Now, the Nation, or its Government, is precisely 
in the position of A ; and being in want of money 
for conducting a war or other purposes, borrows of 
the public at some fixed rate of interest, reserving 
to itself the power of repaying the loan at par, 
without allowing the lenders (B, C, D, E, &c), or 
in other words, the stock-holding public, the power 
of pressing for payment. In point of fact the 
Government Loans (the aggregate ot ^wVftsk.^ <sa&s&. 
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the National Debt) are issued at some fixed rate for 
every £100 Stock, which really amounts to # selling 
the loan to the highest bidder, the price obtained 
being influenced by the amount of the loan, the 
interest offered, and the value of money at the time 
of issue. 

Owing to certain circumstances of commercial 
prosperity, the Stocks are occasionally even above 
par — i.e., worth more than £100 of money for 
£100 Stock ; and these rather rare opportunities are 
gladly seized by the Chancellor of the Exchequer 
for reducing the rate of interest on the debt, when 
he usually offers to the Stock-holder the alternative,, 
either of accepting a lower rate of interest, or else, 
of being paid off his claim at par, which is con- 
sidered the only legitimate way of reducing the 
debt upon the country. Nay, several Chancellors, 
over-anxious to obtain eclat by reducing the annual 
burden of the National Debt, have extended this 
principle much further than such a plan would pro- 
perly admit of, simply with the view of lowering the 
dividend or rate of interest ; and hence, as a set off, 
they have been obliged to increase the amount of 
Stock ; — the result of this being, that a person 
owning £100 in 3£ per Cent. Stock would probably 
be offered £110 in 3 per Cent. Stock, the £10 ad- 
ditional Stock being given as a sort of bonus or 
inducement to accept the new Stock instead of the 
debt in full, and entailing the necessity of ultimately 
paying 10 per cent, more than the ordinary debt. 



ORIGIN AND AMOUNT OF NATIONAL DEBT. 23 

Such, then, is the National Debt ; and, as a whole 
or in parts, it changes hands so frequently that 
nothing short of an extensive and ready market 
could meet the requirements of the case; and this 
market is the Stock Exchange. 



ORIGIN AND AMOUNT OF THE NATIONAL 
DEBT. 

The National Debt first assumed a real and sub- 
stantial shape in 1694, with the charter of the Bank 
of England (some date it a few years earlier) ; and 
has varied from time to time, until it has reached 
its present enormous amount. As respects the in- 
terest, it has been reduced at different times, the 
first real reduction having taken place in 1716, and 
the second in 1749. Portions of the debt, also, 
have at various times been paid off; the rates of 
interest have been changed; and numerous altera- 
tions, conversions, and amalgamations of stock have 
occurred at irregular intervals down to the present 
day — the history of which would carry us far beyond 
our proposed limits, without being of any prac- 
tical utility to those for whom the present work is 
intended. 

The following is an extract from the Finance 
Accounts of the Government, exhibiting the Funded 
and Unfunded Debt of Great Britain and Ireland, 
as it stood in April, 1864 : — 
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Funded Debt of Great Britain and Ireland. 

3 per Cent. Consols £400,196,663 

3 ditto Reduced , .. .. 110,536,847 

New 3 per Cent .. .. 228,267,329 

Various Stock Debts and Annuities . . . . 42,711,562 

781,712,401 
From which must be deducted 
on account of Donations and & 

Bequests 883,643 

On Stock not claimed by the 
owners for more than 10 years 519,557 

On Dividends, ditto 2,879,976 

4,283,176 

£777,429,225 

Of this sum £737,700,400 is registered in the 
Bank of England, and £39,728,825 in the Bank of 
Ireland. 

The annual charge of the above amounts to 
£25,905,329. 

The Unfunded Debt of the United Kingdom, ac- 
cording to the last returns, amounts to £13,136,000, 
the annual charge for Interest, &c, being £408,000, 
so that, taking the two Debts together, they give a 
total of £790,565,225, with an annual charge against 
the Revenue of £26,313,229. 

The accompanying Table furnishes ample ground 
for reflection ; and though it forms no part of this 
work to dwell on the past, but rather to give 
instruction for the future, we yet pause awhile to 
illustrate the alarming facts here exhibited. A debt 
contracted by the government, which at the Revo- 
lution was quite insignificant (perhaps, because the 
Stuarts had outlived all credit and respectability, 
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for a Stuart was ever a borrower, when lie could 
find a lender), became increased, owing to the wars 
resulting from the change of dynasty and the hos- 
tility of Louis XIV., to twenty-three and a half 
times its original proportions, in the short space erf 
only fourteen years. In the reign of Queen Anne, 
the wars of Marlborough, which lasted twelve years, 
more than trebled the then existing debt, great 
as it then was. Certainly, the peaceful reign of 
George I. caused a liquidation amounting to about 
5£ per cent, on the capital; but under his successor 
the debt was again considerably more than doubled, 
so that at the Peace of Paris, in 1763, it amounted 
to very nearly a hundred and thirty-nine millions 
sterling, or almost treble its amount at the com- 
mencement of the Hanoverian Dynasty. This debt 
again (repayments having been made in the intervals) 
was all but doubled by our ill-fated war against our 
then American colonies. What was this, however, 
to the enormous debt which had accumulated at the 
close of the long war with revolutionary France, 
involving us at one time, indeed, in a war with the 
whole Continent ? Between eight and nine hundred 
millions, in 1816, were due to the Fund-holders; a 
debt without example through the world, and one 
that would have ruined any country but one pos- 
sessing a commercial energy like our own. Bri- 
tannia, however, then showed that her back was of 
more than even Atlantean strength ; and really, so 
long as the industrial resources of the country 
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are such as they are, and we have such extensive 
colonial possessions, it would not be well to hazard 
a conjecture as to the amount which might be 
inflicted without actually crushing the genius who 
" rules the waves." 

With respect to the Reduction of the Debt since 
the Peace, we find that between February, 1817, 
and January, 1854, £66,875,120 had been expunged 
from the capital amount, causing a diminution of 
expense in interest and charge of £4,778,645. The 
debt at the last-mentioned period includes the Stock 
created by the Funding of the Loan of £15,000,000, 
in 1835, for the behoof of the Slave proprietors. 
This diminution has been effected, partly by the 
application of surplus revenue to buy up Stock, but 
to a still greater extent by the reduction of the 
Interest on the 4 and 5 per Cent. Stocks existing in 
1817, as well as by that paid on the Unfunded Debt. 
The total annual saving by the reduction of interest 
on the Funded Debt between 1822, when the £rst 
reduction was made, and 1844, the date of the last 
(namely, that of the 3£ per Cent. Annuities) has 
amounted to £3,051,800; and, great as this is, it 
would have been trebled but for the pernicious 
practice of funding large nominal capitals. 
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THE NATIONAL DEBT POLITICALLY 
CONSIDERED. 

The National Debt, which has previously been stated 
as amounting to between seven and eight hundred 
millions sterling, is considered by a great number of 
persons as a great national evil — and not without 
good grounds ; as a proof of which, the payment of 
the Interest or Dividends consumes, at ordinary 
times, more than half the national revenue. 

The whole amount of the revenue is estimated at, 
say, £70,000,000 a year, of which £26,313,000 
are consumed in payment of Dividends, leaving 
£43,687,000 available for the remaining expenses of 
the Government ; thus clearly showing that as our 
necessary taxation is nearly doubled by the payments 
required by the National Debt, it is an undoubted 
evil, involving the country in the necessity of sup- 
porting a very heavy annual burden in the way of 
taxes on the many leading requisites of civilised life. 

On the other hand, however, it must be remem- 
bered, that a very large portion of the Debt was 
incurred during the administration of the late Mr. 
Pitt, and under subsequent Ministers in the course 
of the long struggle with revolutionary France, for 
the purpose of enabling our country to oppose the 
grasping ambition of the first Napoleon, which would 
otherwise, in all probability, have united nearly all 
the Powers of continental Europe in one overwhelm- 
ing descent on our shores, and reduced, most pro- 
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batty, free England into a mere Gallic province. 
From this extent of misery we are happily spared ; 
and, however great the cost, we cannot but feel that 
we did not make the sacrifice in vain. 

As respects the reason for having raised it by 
means of Loan rather than Taxation to the required 
amount, this will be self-evident from the vastness 
of the sum found necessary for empowering us to 
resist the enormous forces arrayed against us. In a 
word, it would have been simply impossible. 

On the other hand, it is advanced by some — a 
statement, the bare supposition of which will, no 
doubt, startle some of our readers — that this Debt, 
notwithstanding the serious evils just mentioned, is 
so thoroughly incorporated with our National habits 
and institutions, that, from being an evil, it has, in 
fact, become a Public advantage ; inasmuch • as, 
without its existence, numerous persons, who now 
live in comfort and a perfect sense of security, would 
have no means for safely investing their Capital. 
Widows and children, almost innumerable, now 
derive their sole and entire support from this source; 
and even the poorest, who have saved the amount of 
a few pounds, as a provision for old age, hasten to 
invest in the secure asylum of the Public Funds, or, 
in vulgar parlance, " put it in the Bank." By such 
procedure, it can scarcely be denied that Trade 
benefits largely ; for persons living on Dividends, it 
will be seen, are customers, without being rivals 
for a share of the profits; though, no doubt, it may 
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be argued on the other side, that Trade is thus 
deprived of large sums that would otherwise be 
devoted to it, and thereby much limited in its 
operations. Vast sums are also yearly brought into 
the country and invested in the English Stocks by 
foreigners, who resort hither to avail themselves of 
the far higher character for security possessed by our 
Funds over those of other countries* 

Thus, therefore, m this vast Debt, both evil and 
good are the indisputable results. That it has done 
good, we know by the evils which it enabled us to 
avoid in past times ; and we are also sure, that a 
numerous portion of all classes has been benefited ; 
though the very great increase of Railways and other 
undertakings paying fair Dividends, supplying the 
Public with a more extensive field for investments, 
and gradually acquiring more and more of the Public 
favour and confidence, will, in this more speculative 
age, detract from any such plea for the necessity of 
maintaining sa enormous a burden upon the country. 
In brief, it seems doubtful, whether in any other 
country in the world the result of so enormous a 
Debt could, by any possibility, have appeared sa 
beneficial. 

That warfare of any magnitude cannot possibly be 
carried on by the Nation from its ordinary revenue, 
has been fully borne out by the results of the last 
two years; and experience proves that a lack of 
resources at the onset is most disastrous. This 
being the case, it is necessary that ample funds 



CAUBB OF FLUCTUATIDNHt 31 

should be obtained in the most popular and expe- 
ditious way; though; nevertheless, we must not lose 
sight of the injustice inflicted- on posterity by an 
unscrupulous resort to, or abuse of, the numerous 
facilities provided by a great mercantile community 
for contracting Government loans. Our Financial 
Reforms, too, have in late years done much to 
alleviate the burdens of the State, and the reduction 
of the National Debt has made great progress, 
operating alike beneficially on the value of, as well 
as the Public demand for, all classes of Government 
securities* 



CAUSE OF FLUCTUATIONS. 

The variation in the price of Funds — a subject so 
vitally interesting to a large portion of the Public — 
is due to several causes which mutually affect each 
other. The first of these is undoubtedly supply 
and demand, which is the criterion of price respect- 
ing every kind of property whatever. Next is to be 
considered the price of Bullion and the state of 
Exchange with foreign countries. The funds are 
also very powerfully affected by the rate of Discount 
fixed by the Bank of England, which varies con- 
siderably at different times, added to which, they 
are powerfully influenced by the actual or supposed 
stability of the ' Government, and its consequent 
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power of keeping faith with the Public creditor. 
To exemplify the confidence with which the Public 
treat the British Funds, the following fact is worth 
noting, namely, that the prices of Consols and good 
Freehold land in England generally move pari 
passu, yielding nearly the same rate of interest for 
investments, land at thirty-three and one-third 
years* purchase being equal to Consols at par. 
Land, therefore, of twenty-five years' purchase, is 
equal to Consols at 75, and in like proportion. 

All the Government Securities, in fact, and 
Consols more particularly, are vastly influenced by a 
constantly increasing demand, owing to the vast 
number of Trust accounts continually arising from 
the deaths of Capitalists, Deeds of Settlement, &c, 
| which generally compel Trustees to invest the Capital 

\ or Funds committed to their charge in Government 

^ Securities; the result of which is, that enormous 

amounts are sometimes locked up for many years. 
i Sums of money, also, pending the decision of 

* Chancery suits, are invested in this manner. Now, 

I as this process of absorption of Stock out of the 

5; market has long gone on, and still continues to 

increase, it must in time become an important 
■ feature for consideration; particularly, when it is 

remembered, that, in all cases of reduction of 
J Interest or Conversion of Stocks, the Act of Parlia- 

ment authorising such conversion or reduction, 
usually declares Trustees, &c, free from liability for 
submitting to the change. 
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Portions, also, of the surplus Capital of our great 
Joint- Stock Banking and Assurance Companies, as 
well as the accumulations of Savings Banks, aife 
invested in the Funds ; but, when anything causing 
an unusual demand for money occurs (as, for 
instance, convulsions of trade or a bad harvest), 
these large companies, as well as the Savings Banks, 
become extensive sellers in the market, and create 
for a time what is called a " panic " — that is, a great 
and sudden fall in prices. 



CLASSIFICATION OF STOCK -HOLDERS. 

It is estimated that the principal part of the 
National Debt is held by British subjects — not more 
than one-twentieth part being held by foreigners; 
and in 1851 the number of proprietors was returned 
at 268,191 persons. That number, however, must 
be considered as, after all, an understatement of the 
fact, and as not really representing the whole, or 
nearly the whole, of the parties interested in the 
faithful and regular payment of the Dividends; 
inasmuch as many large Dividends, though received 
from the Bank in one warrant by Trustees, have 
frequently to be divided amongst a number of 
persons interested in such Trust-account, and paid 
by the Trustees — a circumstance which renders it 
almost impossible to arrive at any other conclusion, 
than that the number of persons interested in the 
o 3 
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Dividends for exceeds — perhaps,, indeed, doubles — 
that above stated. 

' The following Table, extracted from a recent 
edition of Mr. M'Culloch's Commercial Dictionary, 
furnishes a classification, according to the amount 
of their Dividends, of persona entitled thereto, as 
holders of the Public Debt, for the Quarters ending 
Oct. 10, 1851, and Jan. 5, 1852 :— (See Table* on 
opposite page.) 

The reader Trill hence see, almost at a glance, that 
the vast majority of the proprietors of Stock are 
persons in all probability of small incomes ; for, of 
the entire number, 83 per cent, receive annually 
from the Funds less than or not exceeding £100 a 
year ; whereas only 13 per cent, receive more, and 
little more than one in a hundred receive sums 
amounting to or exceeding £1,000 a year. These 
facts sufficiently show the value which the Public 
at large — independently of Capitalists — set on the 
Funds as a means of investment; and it will also be 
seen what losa and ruin would be caused to persons 
ill able to bear it by sudden panics and depreciations 
from whatever cause — not to speak of unexpected 
reductions of interest by the Government, defalca- 
tions caused by unsuccessful speculation, or the 
employment of dishonest agents. 

* Since the above was made up, a return — published ta the end of 
1863— gives the number of Stock-holders at 204,011, a smaller 
number than previously returned ; but the ^m^ff of persons taking 
large incomes from Funded property is increased. The actual 
amount of Stock that changed hands, from buyer to sellers, within 
1862, reached the large amount of 228 millions. 
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DISTRINGAS ON STOCK. 

A " Writ of Distringas " is a process by which 
persons beneficially interested in any Stock standing 
in the name of other parties may by summary 
process, having sworn before a qualified legal officer 
as to the reality of their claim, place a Distringas or 
Stop on the transfer thereof, or even, if requisite, on 
the payment of Dividends; which Distringas will 
remain in force till it has been removed or dis- 
charged either by the patty lodging it, or by legal 
process. Such business, however, falls rather within 
the province of the Lawyer than the Stock-broker ; 
but we beg to suggest that this power of placing a 
Distringas on Stock should be exercised in all cases 
where death has removed all but one of the 
Trustees — the surviving Trustee having entire 
control of the Stock, even to the power of selling 
without the consent of the "Cestuique trust." 
This is a greater power than any man ought to 
possess ; for it not only places the Stock under the 
absolute and sole control of the surviving Trustee, 
but also in that of his Executor or Administrator, 
| whoever he may be, or whatever his character, good 

I or bad, because he is rarely heard of till after the 

| death of the Trustee : — nor does the evil end here ; 

ii for the Executor or Administrator being legally 

> entitled to a twelvemonths' grace, before he delivers 

his accounts and surrenders the property, the 
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unfortunate owners meanwhile, whose whole means 
of subsistence, probably, are the dividends, are left, 
it may be, totally without resources. 

In consideration of these enormous evils, unhappily 
of no unfrequent occurrence, we think ourselves 
fully justified in calling the attention of the legal 
profession to the subject, and suggesting that Trust 
deeds should always contain a most stringent clause, 
making it compulsory on surviving Trustees, in con- 
junction with the other parties interested, to add 
two or more names with the least possible delay ; or 
else, that the fund should be handed over to the 
care of the Court of Chancery. The same is also 
requisite should one of the Trustees emigrate, or 
become resident in a foreign country; but, in order 
to carry out such measures efficiently, it is desirable 
that the description in the books of the Bank of 
England should distinguish between Trust-accounts 
and mere Joint-accounts, a distinction not now 
permitted, but so desirable that we hope it may be 
at no distant period. 

We beg also to suggest, for the consideration of 
the Legislature, that a slight extension of. this 
principle would entirely supersede the necessity of 
Trustees, without loading the Bank-books with any 
heavy details. 

In marriage settlements this is especially desir- 
able ; for the use of Trustees in such cases, besides 
exposing parties to fraud, is also an evasion of the 
law, which declares the property of the wife to 
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be the husband's also. If it be expedient to 
evade a law, it were surely for better to repeal or 
alter it. 



MODE OF PROVING DECEASED 
ACCOUNTS. 

To prove the death of a proprietor of Stock oat 
Registered Shares, it is requisite to furnish the Bank 
of England, or whatever establishment the shares axe 
registered at, with an extract from the Register of 
the Burial of the deceased, to prove the death, and 
also the Probate of the Will or Letters of Adminis- 
tration to the estate of the deceased, in order to 
prove not only the identity of the claiming party, 
but also his right to interfere with the property, and 
to find some disinterested person to make oath, 
respecting the Testator's identity with the Stock- 
holder, as well as having himself also compared the 
Certificate with the Register. In those cases, how- 
ever, where Stoeks stand in the names of more than, 
one party, the death only has to be proved, to enable 
the survivor to act upon the Stock. 
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UNCLAIMED STOCK AND DIVIDENDS. 

Notwithstanding the money-grasping character oft 
the present age, it is a curious fact, that under the 
above head the unclaimed Dividends amounted in 
1840 to the large sum of £1,239450 16*. on a 
Stock of about £22,000,000, including, however, a 
considerable sum for lottery prizes unclaimed ; and 
as, in many cases of unclaimed Dividends, the Stock 
likewise remains, the total amounts cannot, on the 
most moderate calculation, have been less in that 
year than twenty-five millions sterling; — a recent 
return gives the unclaimed Dividends at nearly 
three millions, and in addition to that, half a million 
of actual Stock remains unclaimed.* Since that 
time, though in the common course of events many 
additions have been made to this fund, much of it 
has been reclaimed by means of the praiseworthy 
custom, which the Bank of England has adopted, of 
giving hints to interested parties that there are 
dividends in arrear, all other information having to be 
supplied by the claimants. The Bank Authorities, 
however, do not place any unnecessary obstacles in 
the way of a reclamation,, but allow all well snb- 

* A curious fact is -worth, noting in connection with, the Unclaimed 
Dividends ; namely, that a Bill was actually brought into Parliament 
in 1791 to render £500,000 of this Unclaimed Stock available for the 
public Service ! The Sank of England, however, greatly to their 
honour, prevented this wholesale spoliation, by agreeing to lend that 
amount to Government without interest, and the Bill was withdrawn* 
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stantiated claims. The period assigned by Act of 
Parliament at which Stock becomes (as it is termed) 
unclaimed, is ten years from the last interference of 
the Proprietor; after which it is passed to the 
Commisioners for the reduction of the National 
Debt. Many persons will do well to peruse these 
lists; but it would be well if the Bank would 
occasionally furnish, instead of the lists comprising 
certain only short periods, one complete list, from 
which the amounts already reclaimed should be 
expunged; as allowing them to remain not only 
increases the bulk in an unnecessary manner, but 
likewise misleads claimants. By three Acts of 
Parliament, the 31st, 48th, and 56th George III., 
sums amounting to £1,122,768 were advanced from 
this fund to Government, still leaving a very consider- 
able sum in the coffers of the Bank. The best mode 
of procedure for parties seeking to recover any of this 
Stock, is to apply to a Broker, and state to him the 
nature of their claim, and the sort of proof they can 
afford of their title to it. 

These arrears seem to have arisen in various ways, 
frequently by parties selling Stock imagining they 
have likewise sold the Dividend, and so not claiming 
it — often by parties keeping the savings which have 
enabled them to purchase Stock secretly from their 
families, so that Executors or Administrators have 
been unable to claim it — sometimes from parties 
dying abroad, and not Unfrequently from the vicious 
practice of using false names. 
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FOREIGN STOCKS. 

The Foreign Stocks negociated in the Stock Ex- 
change comprise in fact the National Debts of the 
principal States of Europe, North and South America, 
and British India, and amount to the enormous sum 
of £1,800,000,000 {eighteen hundred millions !) 

The majority of the Securities for this descrip- 
tion of Stock, as will be seen by consulting Weten- 
halPs Lists (a copy of one of which can always be 
obtained of a broker), are represented by Bonds, 
to which Coupons or Dividend Warrants are annexed, 
for the purpose of being cut off (whence the name), 
and presented to the agents of the respective Govern- 
ments as they become due. 

Some few of the Borrowing States have, it must 
be acknowledged, paid the money due on these 
Coupons for a long period, with the same unde- 
viating regularity as the Bank of England ; but we 
apprehend that a far larger proportion pay very 
irregularly. Some of these dividends, in short, 
have not been paid in full for many years. 

Many of these Bonds are for uneven amounts — 
representing sums not answering to any even sums 
in our coinage; a circumstance caused of course 
by the difference of currencies — the party borrowing 
quoting from their own, which of course must be 
converted into ours, at the rate of exchange when 
the bargain was made. These Bonds, therefore, 
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must represent uneven sums in English money. 
For instance — Spanish Bonds represent amounts of 
24,000, 48,000, and 96,000 hard dollars, which cor- 
respond to £510, 1,080, £2,040, &c, and even with 
much more eccentric variations from the accustomed 
currency. 

Many States, likewise, have different varieties of 
Bonds ; as for instance, the Dutch Government have 
Bonds in our market of two descriptions, 2£ and 
4 per cent., paying interest at different periods; 
and the same observation applies to the rest with 
even greater variations, which it would be needless 
here to enumerate. The French Funds are called 
" Rentes " (of which there are two kinds, bearing 
interest repectively at 3 and 4£ per cent.) ; and 
they can be registered through the different French 
agents in London. Dealings in Foreign Stocks and 
Bonds are generally made for the fortnightly Account- 
days, although many bargains are made for cash. 



RAILWAY INVESTMENTS. 

As Railway Investments occupy so important a 
position in the Money Market, absorbing a capital* 

* The total amount of Railway Capital in the British Empire, 
authorised by Parliament, to the close of 1863, amounted to 
£474,999,545, of which £404,215,802 were actually raised. This, of 
course, is quite independent of Capital expended in Colonial and 
Foreign Railways, which is also a very heayy sum. 
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equal to about two-thirds of the National Debt, it 
will unquestionably be expected that, even in a 
slight sketch like the present, we should give some 
few particulars respecting this very modern and now 
very engrossing department of the Stock Exchange. 
The capital expended within the last twenty years 
on Railways has added very materially to the means 
of investment floating on the market, and, in De- 
cember, 1863, amounted to about £404,000,000, 
inclusive of the share-capital, preference shares, 
and loans borrowed 1 on Bonds and Debentures; 
while the receipts for the year of 1863 amounted to 
£31,156,397. This fact, however, will appear less 
wonderful when taken in connection with the cir- 
cumstance that the mileage of Railways constructed 
in Great Britain, and Ireland amounts to about 
12,000 miles; of the cash return about 9-20ths is 
for passengers, and ll-20ths for goods. 

The mileage stated in the same report amounts 
to 12,322 miles, and the number of persons em- 
ployed on them may be fairly estimated to consi- 
derably exceed one hundred thousand. 

Dealings in Shares, like those in Foreign Bonds, 
are nearly always transacted for the fortnightly 
Account-days, which are purposely fixed to fall 
about the middle or end of each month ; but Rail- 
way Bonds and Debentures are very frequently dealt 
in for cash, or, at all events, far delivery in one or 
two days — this latter class of Securities being, like 
Exchequer Bills and India Bonds, bought and sold 
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with the interest due thereon, in addition to the 
quoted price. Thus, for example, a person buy- 
ing a £1,000 Bond ten days after the half-year's 
interest had been paid, would have to pay the Seller 
the ten days' interest in addition to the agreed price ; 
and in the event of his selling the Bond, would 
receive from the Purchaser the ten days' interest 
which might be due. Railway Bonds and Deben- 
tures are usually bought and sold, not at so much 
per cent., but including all expense of Transfer, 
Commission, &c, to pay the Buyer so much per 
cent, yearly. Thus, Bonds are offered for sale to 
pay 4J per cent., and so on, as the case may be. 

The Public buying Railway Shares or Stock, 
having given the Broker the required order, the 
latter will, as a matter of course, purchase for the 
coming Account-day — say the 15th or 30th of 
the month, according to the date of the order; 
which done, he will furnish the Purchaser with a 
contract, stating the name of the security, as well 
as from whom and for whom it was purchased. 
Some Brokers even furnish contracts exhibiting an 
account of all expenses to be incurred down to 
the fulfilment of the transaction, inclusive of Com- 
mission, Transfer, Stamps, Fees, &c. ; and this is a 
plan generally preferred by the Public, as being 
more straightforward, and showing at once the sum 
that has to be paid; whereas, on the former plan, 
the contract requires an additional statement from 
the Broker, thus involving his employer in the 
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trouble of perusing two accounts, when one would 
suffice. 

The mode of completing a purchase is as follows : — 
Before eleven o'clock on the morning of the day 
preceding the Account-day, a purchaser must pro- 
vide his Broker with the full name and address of 
the individual to whom the Shares are to be trans- 
ferred, that being called the Name or Ticket-day : 
because on that day a Ticket is passed, that gives full 
particulars to the Seller for the Transfer he is about 
to make to the Purchaser. This Ticket, in fact, 
circulates like a Bill of Exchange, for which the 
Purchaser's Broker must pay when presented, ac- 
companied by the proper Transfer and Certificates. 
It is not requisite, however, that delivery of Stock 
purchased should be made by the original Seller, 
as any member of the Stock Exchange, into whose 
hands the Ticket may have passed, can deliver the 
property to the buying Broker, whose name is given 
on the Ticket, as paying for the Stock or Shares. 
This Ticket, indeed, frequently passes through a great 
number of hands ere it reaches the party who makes 
the Transfer and delivers the Stock, this circulation 
being occasioned by the Broker's purchasing from 
the Jobber, who, in the course of business, purchases 
from some other Jobber or Broker, who in the mean- 
time may have purchased from others, using the said 
Ticket as a simple circulating medium. 

On the Account-day, the Broker, of course, must 
be supplied with the necessary funds (as explained 



46 RAILWAY INVESTMENTS. 

by the contract), except when the money is paid 
by cheque on a West-end Banker, in which case it 
should be given over to the Broker on the previous 
day — that is, the Name-day — as West-end <fheques 
are not passed to the credit of an account with a 
City Bank till the following day. This remark 
respecting West-end cheques, by the way, applies 
to all payments, whether in Stock, Shares, or other 
Securities. 

As respects Shares, they are usually delivered on 
the Account-day for which they were purchased ; 
but by the regulations of the Stock Exchange, such 
delivery cannot be enforced till after the expiration 
<rf ten days — a delay very properly allowed, because 
it not unfrequently occurs, that more parties than 
one transfer the Shares— -one or more of whom may 
happen to live at some distant part of the United 
Kingdom, thus occasioning a delay through cross- 
posts. When, however, the time above specified 
has elapsed, delivery can be enforced; and, in case 
of need, a Broker may be authorised to purchase 
the Stock or Shares at auction for immediate 
delivery, the original Seller being compelled to pay 
whatever difference of price may have occurred in 
the interval, and likewise all expenses attendant on 
such purchase. This process is called " buying in" 

The Transfer and Certificates having been ob- 
tained the Purchaser accepts — i\e,, signs the Trans- 
fer, which the Broker then forwards to the Railway 
Company's office for Registration. Some days are 
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generally consumed in this operation, at the expira- 
tion of which the Broker will furnish the Purchaser 
with proper documents, proving that the property 
has been duly registered in his (the Buyer's) name in 
the Company's books, accompanied, in some cases, 
by certificates for each Share— a great number of the 
paid-up Shares being now dealt in as Stock, so many 
Shares usually representing £100 Stock, according 
to the amount of the Share, in which case only one 
document is required for the whole amount, called 
Certificate or Coupon. A Seller of Railway Shares 
can, in almost every instance, obtain payment on 
the Account-day, after having signed the Transfer 
and handed to his Broker the proper certificates; 
and if the Purchaser of the same is not prepared 
to pay for them, the Shares can be sold by auction 
in the market, which can likewise be done in case 
the person who buys" the Shares cannot furnish the 
name or ticket on the morning of the Name-day. 
This proceeding is called " selling out" the original 
Purchaser being answerable for any loss or extra 
commission, spoiling of stamps, &c. The power of 
"buying in" and " selling out" exists with regard 
to almost every transaction on the Stock Exchange, 
the rules by which the Committee empower the 
application of this remedy varying according to the 
nature of the security dealt with. The same rules 
apply likewise to Shares in any of the Public Com- 
panies, except that the majority of the Joint Stock 
Banks, Assurance, and Mining Companies have dif- 
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ferent regulations respecting the requisite form of 
Transfer from Seller to Buyer, and insist on making 
out their own Transfers, thus creating a delay 
ranging between two and ten days, and occasionally 
even a longer period, according to the nature of the 
transaction. Many Companies, also, retain the pri- 
vilege of refusing the Transfer, should they consider 
the Buyer's name to represent one who is unlikely 
to fulfil the engagements entered into by accepting 
the Transfer, which in that case becomes tantamount 
to a deed of co-partnership, it being the object of 
the Directors, of course, to exclude men of straw 
from the proprietary, as such admission would neces- 
sarily, and to an alarming extent, injure the credit 
Mid character of the undertaking. It is important, 
also, to remark, that the consequence of the Jobber 
or Middleman intervening between the Buyer and 
Seller is, that the consideration received by the 
Seller frequently does not correspond to that paid 
by the Buyer. Hence, to save confusion, it is an 
accepted rule that all Transfers shall bear the money- 
consideration of the Buyer; Sellers of shares, and 
indeed other property dealt in on the Stock Exchange 
being frequently called upon to sign Transfers bearing 
a far larger or smaller money- value or consideration 
than that received by themselves. 

The last few pages will have tended to explain 
why the Commission on Shares so much exceeds 
that on the English Funds; because the business 
connected with the latter is usually completed in 
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a single day, whereas Share-transactions usually 
occupy the Broker's attention for nearly a month, 
or even a longer period. Many Shares, moreover, 
are represented by Scrip, or unregistered Certifi- 
cates, that pass from hand to hand, and greatly 
facilitate dealings. The Shares, indeed, of all new 
companies are generally issued as Scrip, immediately 
after the first deposit has been paid, and are not 
registered till some of the calls have been demanded ; 
and it is owing to this that a purchaser of Scrip is 
clear from any liability beyond his payments, which 
might attach to a regular Shareholder, should the 
undertaking turn out to be a failure. The term 
" Scrip," in the above sense, is simply an abbreviation 
of the Latin word Scriptio, a writing, and is applied 
to the certificates of all Public Loans or Companies 
raised in that. manner; many of the Foreign Rail- 
way Shares continuing to ber dealt in as Scrip, even 
after the Shares have been fully paid up. 



TIME-BARGAINS. 

Dealings for the Account — or, as we may call them, 
prospective transactions, either in the different 
Stocks or Railway and other Shares as just 
described — are called "Time-bargains," because 
they are bought and sold for time ; that is, with a 
view to the coming Account-day, the intention of 

D 
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Purchaser in these operations being to pay for and 
take up his Stock, or for the Seller to deliver his 
Stock at the time fixed, the whole amount of the 
money being then paid or received. Time-bargains, 
however, are, in the more general and popular sense 
of the term, bargains effected prospectively for the 
Account-day, with the intention that they shall be 
closed before the arrival of that time ; when, instead 
of paying or receiving the whole sum, the difference 
alone between the two prices passes between the con- 
tracting parties. Men, in this way, frequently buy 
what they never had the most distant intention of 
paying for, with the hope of selling at an advanced 
price before the arrival of the Account-day, and sell 
likewise that which is not in their possession, in the 
hope that a decline in price may enable them to 
purchase back with profit in like manner ; the parties 
in either case receiving the difference, or should the 
venture prove unsuccessful, paying the difference. 
"We must not, however, conceal the fact, that these 
dealings for time are nothing more nor less than 
speculations or gambling transactions, according to 
the nature of the business done, and the persons 
engaged therein; but these' and similar operations 
are not confined to the Stock Exchange, as they 
are carried on most extensively in all our markets 
for home and foreign produce ; and here we may 
especially particularise the Corn, Hops, Tallow, and 
Colonial markets. As this little work, however, is 
written more particufirty tor the use of those who 
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buy and sell bond fide within their means of paying 
for, or delivering, whatever they deal in, the subject 
of Time-bargains need not be farther dwelt on ; and 
we content ourselves with stating, that most extensive 
transactions of this character are continually going 
on ; for be it remembered that all merchants are to 
some extent speculators or calculators on the future. 
Such persons, however, much as they may influence 
the prices of the day (and they sometimes do for 
brief periods to no inconsiderable extent), are never- 
theless frequently the means of providing the public 
with a fair market, that otherwise might very 
possibly have no existence. 



SPECULATORS. 



In a former page, when making mention of the class 
of men that compose the Stock Exchange, we briefly 
alluded to the Speculators. We shall now explain 
their distinctive character and functions in the 
Money Market. They are necessarily members of 
the Stock Exchange, but are not necessarily either 
Brokers or Jobbers, their principal or perhaps sole 
occupation being to watch the movements of the 
market, and be ever ready to take advantage of any 
move in their favour. They inay be divided, more- 
over, into two distinct classes— one comprising 
D 2 
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wealthy capitalists, who, caring little for the daily 
chances of the market, feel nevertheless unwilling to 
relinquish the scene of action, while at the same 
time they have no inclination to incur the responsi- 
bility, or trouble of having any matters, besides 
their own, upon their books ; while there are others, 
on the other hand, of a wholly different character, 
who, not having sufficient connections to make it 
worth their while to become Brokers, are, neverthe- 
less, indisposed to confine their attention to Jobbing. 
The first of these are supported by large capital, and 
endeavour to anticipate events, operating accord- 
ingly — nay, in some cases try even to produce them 
themselves; whereas the latter, by constantly 
observing the indications of the market, try to 
forestall its immediate workings from day to day, 
or even from hour to hour, much judgment being of 
course required, as well as ability to guide persons 
through these delicate and hazardous occupations to 
a successful result. Both the above classes, how- 
ever, indirectly benefit the public by frequently 
providing a market, which, but for them, could not 
possibly exist. 



\ 



SPECULATING AND JOBBING BROKERS. 

We now come to another class of persons mentioned 
before — namely, thog.e who act indifferently and 
promiscuously as Brokers, Jobbers, and Speculators, 
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just as circumstances may lead them; and the 
public should, if at all possible, avoid all dealings 
with such as these; for the Principal employing 
them — unless, indeed, these gentlemen were possessed 
of more than human honesty — would but seldom 
receive the benefit of an independent and unpreju- 
diced agent. Some of these men have been known 
to buy on their own account what was entrusted 
them to sell, and in like manner to sell for them<- 
selves to their Principal what they had received 
orders to buy for him in the market ; the result of 
which is, that they obtain from their customers the 
confidence due to a Broker, and then use the trading 
privileges of a Jobber or Dealer to obtain the most 
advantageous terms — not for their Principals, but for 
themselves. As another instance, also, of the injury 
inflicted on the Stockholder, we may suppose a Prin- 
cipal ordering one of this class to dispose of a large 
quantity of any particular Stock — in fact, to throw 
upon the market such a supply as would materially 
depreciate the value of that particular security; 
and, as such a Broker also may have Stock of the 
same description in his own possession, the pro- 
bability is that he would first get rid of his own 
Stock — thus exhibiting that regard for self which is 
so common among all grades of men — and then, 
after having secured his own interests, dispose of 
his Principal's Stock, perchance upon a heavier 
market, caused in all probability by the sale previously 
effected by himself on his own account. Of course> 
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if the order were one to purchase, instead of selling, 
the exact reverse of the foregoing illustration would 
take place, equally to the prejudice of the Principal. 
Much more might be said on this subject (which 
has already been hinted at in former pages) ; but the 
example just cited will enable the public to dis- 
criminate correctly; and the simple advice here 
respectfully tendered to the general reader is as 
follows : — Never employ one to act as your Broker 
who is likely to deal with you himself, and to usurp all 
the advantages of a Dealer, besides charging you with 
a Commission for so doing. And let us add that 
Brokers will do well to remember that by patronising 
a class of Jobbers who act also as Brokers, they are 
encouraging or at least not doing, as they should in 
self-protection, all in their power to check a practice 
so much against their interest. 



i 



EMPLOYMENT OF BANKERS AS AGENTS. 

The public are much in the habit of entrusting all 
their Stock-dealings to their Bankers — and the 
latter receive the Dividends for a large number of 
their customers; because, in point of fact, every 
other motive apart, the Banker has a pecuniary 



EMPLOYMENT 0* BANEEBS AS AGENTS. 55 

interest in encouraging the practice.* To a certain 
extent, no doubt, the practice is good and sound, 
saving the public both expense and trouble — more 
particularly when the parties reside in the country ; 
for, as the amount of the Dividend is a fixed sum, 
known to the owner, no discretion or judgment is 
required, and the sums received have only to be 
passed from time to time to the credit-side of the . 
customer's account by the Banker, as they become 
payable. The Banker, of course, cannot act for 
any of his customers in the Stocks without a Power 
of Attorney ; and when this has once been furnished 
him for receiving the Dividends, it will continue in 
force, even though the amount of the Stock may 
have been altered either by purchase or sale ; and 
nothing further is required, except to inform the 
Attorney (that is, the Banker) of the change, in 
order to enable him to claim Dividend on the right 
amount of Stock. 

Beyond this mere agency, however, it is not 

k 

* As a proof that even the Bank of England publicly announce 
themselves as Brokers, we copy the following advertisement : — 

" The Governor and Company op the Bank of England hereby 
give notice, that they have established a branch of the banking 
department of the Bank of England, at "Oxbridge House, Bur- 
lington Gardens, and which is now open for business ; Banking 
business in its ordinary branches is transacted ; private and com- 
mercial accounts are kept, purc/iases and sales of stock effected, 
post bills issued, money transmitted to any of the country 
branches of the Bank, and plate and securities may be deposited 
by parties keeping accounts." 

Times, Oct. 2, 1855. 
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recommended that the public should entrust their 
Stock-dealings to their Banker's care; for they 
would far better consult their interests by employ- 
ing a Broker of their own. In fact, by adopting 
the latter course, they obtain the benefit of the 
Broker's personal advice; whereas, by confiding 
Stock-transactions to the care of a Banker, who, 
having no discretionary power, merely gets the order 
executed without reference to its expediency or 
otherwise; for, in fact, it were idle to deny that 
the public are thereby very often misled, or induced 
to place their money in unsound securities, which 
would not be the case if the business were entrusted 
to a Broker ; for, although the latter seldom possess 
the power of advising their Principals in what par- 
ticular Stock they should invest, they frequently 
possess and exercise the negative influence of advising 
what Securities to avoid; and this power is a far 
greater protection to the public than is generally 
believed. m 

We may add, that those who entrust their Stock- 
transactions to their Banker's care, may not 
unfrequently be placed in the prejudicial position of 
persons employing the Jobbing or Speculating 
Broker ; and men of business will at once understand 
how frequently the observations of the preceding 
chapter might be applied with equal force to 
Bankers, as to Speculating Brokers. This subject 
deserves the fullest consideration of our readers. 



POWERS OP ATTORNEY. 57 



POWERS OF ATTORNEY. 

Powers of Attorney for the disposal of Stock may 
be made to give either special or general authority, 
and are frequently granted to Bankers, Brokers, and 
others ; but the granting of these powers for general 
and unlimited purposes is a practice much to be 
condemned, as grave abuses have arisen therefrom at 
various times. It is most strongly recommended, 
therefore, that, whenever it is practicable, parties 
should attend at the Bank and execute their own 
Transfers — particularly as the cost of such power, 
namely, one limited to the immediate occasion 
(ordinarily £1 Is. 6d.), so often needlessly incurred> 
will in the majority of cases cover the expense 
of attendance. Should personal attendance, how- 
ever, prove too inconvenient or expensive, then a 
special power should be made to some Banker, 
Broker, or other respectable person, confined to that 
particular object. 



LIST OP LEADING SECURITIES. 

TfcE National Debt is divided into funded and 
Unfunded Securities — the former comprising all 
Government Securities that have been converted 
into Stock, and the latter consisting of Exchequer 
Bills and Bonds. 

D 3 
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Of the Funded Securities, the leading are as 
follows : — 

I. Three per Cent. Consolidated Annuities 
(amounting in rtrand numbers to 400 millions) — or, 
as they are more generally termed, Consols, which 
form the largest and most important part of the 
Public Funds — were originally created in the year 
1752, by consolidating several varieties of Stocks into 
one that should bear interest at Three per Cent, per 
Annum ; and the greater part of the loans taken at 
that period were taken in Consols. Indeed, it is 
in this Stock that the trustees and executors of 
estates usually invest, being secured from liability in 
that case, by the usual clauses in trust-deeds, for 
any loss occasioned by a fall in price, whereas they 
would be liable for any fluctuations if the invest- 
ment were made in any unathorised security. The 
Dividends are due January 5 and July 5, and are 
payable a few days subsequently. To avoid the 
inconvenience to the public that formerly occurred 
each half year, by what was known as Shutting the 
Transfer Books for Dividend, a day is now fixed 
about one month before the Dividends are payable, 
on which to .strike the Balance of each account in 
the Stock Books, after which the Stock is dealt in, 
without the purchase or sale, including the Dividend ; 
the party holding the Stock on, the day fixed being 
entitled to the Dividend, even though he should sell 
the Stock the following day, and nearly a month 
before the Dividend was actually payable. 
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II. Reduced Three pes Cent. Annuities (com- 
monly called Reduced), which, as may be inferred 
from the name, formerly paid a higher rate of 
interest ; they now pay Three per Cent, per Annum, 
payable April 5 and October 10. The amount of 
this Stock is 110^ millions. 

III. New Three per Cent. Annuities (commonly 
called New Threes) — which, till October, 1854, paid 
3£ per cent., having previously undergone several 
conversions from their original denomination, as 
" Navy Five per Cents." The present rate of 
interest k secured from further reduction till 
October, 1874, and dividends are payable April 5 
and October 10. The amount of this Stock is 
228i millions. 

IV. New Five per Cent. Annuities (or New 
Fives), comprising the residue of the Navy Five per 
Cents., but amounting altogether to a comparatively 
insignificant sum. They are secured from reduction 
till after January, 1875. Dividends payable January 
5 and July 5. 

V. Indian Five fer Cents., liable to being paid 
off at par, or the interest being reduced in 1870. 

Life Annuities, which may be obtained from the 
Commissioners for the reduction of the National 
Debt, at their ofiice in the Old Jewry, in exchange 
for Stock or Money, on single or joint lives, 
calculated aocording to age, at fixed rates. 

The Unfunded Debt consisted at one time wholly 
of Exchequer Bills, which, in fact, still comprise 
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the great bulk of it. These represent Loans made to 
the Government for twelve months, and bear interest 
at the rate of 2d. per cent, per diem, generally 
amounting to about, 3 per cent. The rate is fixed 
at each time of issue, according to the current rate 
of interest — a plan which secures these Securities, as 
far as possible, from fluctuation. The lowest rate 
ever paid was £1 10s. 5d. per annum — fixed in 1853 
by Mr. Gladstone, which continued only eight 
months. 

Exchequer Bonds are a similar description of 
securities to the last-mentioned, except that the 
Bonds are not payable annually. They were intro- 
duced by Mr. Gladstone in 1853, as part of a scheme 
for the conversion of some portion of the permanent 
Debt into a terminable one. In the course of the 
negociation, however, circumstances arose to defeat 
the success of the measure, the result being that a 
very small amount of Bonds were taken up. In the 
following year, the South Sea Stock Proprietors 
having claimed payment, and the prospect of a war 
against B,ussia having created a heavy demand on 
the Exchequer, the same Chancellor determined on 
renewing the attempt to create Exchequer Bonds, 
instead of resorting at once to a regular Loan. 
Bonds were, therefore, advertised, bearing interest 
at the rate of 3£ per cent, per annum, papable half- 
yearly, in three sets of £2,000,000 each— the Bonds 
classed A, B, and C, to be payable May 8, 1858 ; 
May 8, 1859; and May 8, 1860 : the Bonds to be 
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issued in amounts of £100, £200, £500, and £1,000. 
Of these Bonds, however, only classes A and B were 
ever taken up — to the amount, it is understood, of 
nearly £4,000,000. The dividends thereon are 
payable in May and November. 

Exchequer Bills and Bonds are dealt in at so 
many shillings, premium or discount, the interest 
due up to the day of sale being charged to the Pur- 
chaser in addition to the price, whether at discount 
or premium, as is the case, also, in Railway Bonds ; 
but the former possess this great advantage, that 
whereas the latter require considerable time for 
their negociation, Exchequer Securities, and also 
East India Bonds, can almost always be converted 
into Bank Notes in a very few minutes at the 
market price of the day, and bearing interest up 
to the actual day of sale. They are on this account 
favourite securities for Bankers and others, who are 
subject to heavy calls for money at short notices; in 
addition to which, as the Chancellor of the Exchequer 
and the East India Company alter the rates of in- 
terest, as need requires, to meet the current demand 
for money, the prices are seldom subjected to any 
great fluctuation. 

We next come to Bank Stock — which comprises, 
in fact, the Capital or Stock of the Bank of England, 
as a Joint-Stock Banking Company, amounting tc 
about £14,500,000 sterling; and the Dividends are 
paid out of the profits derived from its various 
sources of wealth. The Bank (whose first charter 
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bears date July 27, 1694) served the British 
Government at various times of need, by lending 
them large sums, with or without interest (amount- 
ing in the whole to about £15,000,000, now 
reduced September 29, 1855, to £11,015,100), in 
.consequence of which they have been invested at 
divers periods with charters and privileges of so im- 
portant a character as to constitute it one of the mos,t 
•extensive and influential institutions in the world. 
Its progressive history, however, is too extensive to 
be treated in so small a work as the present ; but 
we have appended, as a note, a brief account of the 
principal facts.* 

To return to its Capital — that is, Bank Stock : it 
is dealt in, though to a more limited extent, in the 
same manner as the Government Securities, except- 



* The Bank of England (which, owes its origin to a wealthy mer- 
chant of the name of Paterson) transacted its affairs from its first 
incorporation, in 1694 to the year 1734, in Grocers' Hall, in the 
Poultry. The first stone of the present building was laid in 1732. 
Forty years afterwards the east and west wings were added. Until 
1825, the edifice had little claim to architectural order or beauty; but 
the efforts of Sir J. Soane have since then greatly improved its exter- 
nal aspect. It covers a large space of ground, and forms an irregular 
parallelogram, the longest side of which measures about 440 feet. 
Many of the courts and offices are spacious and well proportioned ; 
but the handsomest of all is the Rotunda, a circular hall about 60 
feet in diameter, crowned by a handsome cupola and lantern. The 
affairs of the Bank are managed by a Governor, Deputy-Governor, 
and twenty-four Directors elected annually — under whom are about 
900 clerks, whose salaries amount to about £190,000, which gives an 
average of about £210 each. The qualification for the Governor and 
Deputy-Governor is the possession of £4,000 Bank Stock, for a 
Director, £2,000, and for a Voter, £500. 



LIST OF LEADING SECUHITIES. 63 

iug that Transfers are subject to a Stamp-duty of 
9*. for every amount of Stock not exceeding £25, 
and for Stock above that amount to 12s. — the 
Dividends being payable April 5 and October 1(X 
They of course vary in amount, according to the 
profits. As an instance of this, in 1706 it amounted 
to 18J per cent., and in the following year to only 
% 7f — the Dividend between 1753 and 1795, averaging 
not more than 4^ per cent. ; but of late years it has 
ranged between 7 and 8 per cent. 

As respects the price of Bank Stock in the 
market, that has been influenced as well by the 
amount of Dividend as by the demand for money 
and other circumstances of the time. In 1762, for 
. example, it i*as as low as 91 with a 4£ per cent. 
Dividend, whereas in 1825, with a Dividend of 10 
per cent., it was quoted as high as 299. Of late 
years the price has ranged between 220 and 245. 

India Stock is the Stock or Capital of the East 
India Company ; and the Dividends are paid out of 
the profits derived from the numerous resources of 
the Company, who have derived their privileges by 
a succession of charters, the first of which was 
granted in the reign of Elizabeth — the last only two 
years ago. The origin of the Company dates from 
1599, when it was empowered to start with a capital 
of i£30,000 ; which, however, has from time to time 
been gradually increased. Other companies arose 
for the same purposes of trade, which subsequently 
merged their interests in those ©f the original 
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establishment; so that even in 1708, before its 
assumption of any political or territorial power what- 
ever, the capital amounted to £3,200,000, which by 
conquest as well as trading profits had been increased 
in 1794 to £6,000,000, which has ever since that 
time been the fixed Capital Stock. 

By recent Acts of Parliament, it is provided that 
the proprietors shall for the next thirty years (com- 
mencing in 1853) receive a fixed Dividend of 10^ 
per cent. — that having been fixed as the average 
amount since 1793; the Government having the 
option at the expiration of the period of paying off 
the Capital — or in other words, buying in the 
Stock— at £200 for every £100 Stock ; a right the 
Government will undoubtedly exercise in April, 
1874. The history of the Company will be found 
briefly but exceedingly well written in McCulloch's 
admirable work, " The Statistical Account of the 
British Empire." 

Transfers for India Stock are charged a fixed duty 
of £1 10s., and are made at the Bank of England 
on the same day as the English funds. The Divi- 
dends are due (like those on Consols) January 5 and 
July. 5 — being payable at the Bank of England. 

Indian Bonds consist of the floating debt of the 
India Company, and are issued at the current rate 
of interest for six months — being payable in alternate 
quarters with that ou the Stock, viz., on March 31 
and September 30. The interest due on the Bonds 
is charged to the purchaser, in addition to the price, 
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• 

as explained under the head of Exchequer Bills and 
Railway Bonds. It may here be added, that as 
these Bonds bear a variable rate of Interest, they 
are, like Exchequer Bills and Bonds, much less 
subject to fluctuations than other securities, and, 
like them, also, are held to a very large extent by 
Bankers and Capitalists, owing to the ease with 
which they can be converted into cash. 



ORIGIN AND HISTORY OF THE STOCK 
EXCHANGE. 

The origin of Stoc,k-jobbing — and with it eventually 
of the Stock Exchange — is due in a great measure 
to the Bank of England. Down to the year 1770, 
the dealings in Stock were carried on exclusively in 
that building; nay, in point of fact, the Jobbers 
were not excluded from it till about 1835 or there- 
abouts, the Rotunda having had down to about 
that period desks for their express accommodation. 
The great body of the dealers, however, either not 
satisfied with their accommodation, or from some 
other cause, resorted, about the above year 1770, to 
Jonathan's Coffee-house, in Change-alley, which 
derived a temporary celebrity from the circumstance. 
In 1773, the dealers in Stock removed to Sweeting's- 
alley, Threadneedle-street, and then first formed 
themselves into a society, using for the first time 
the title of the "Stock Exchange." Here they 
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remained till 1801, when they erected a building 
exclusively for themselves in Capel-court, a locality 
that derives its name from having been the residence 
of Sir William Capel, the Lord Mayor of London in 
1504. This building, too, which for several years 
seemed fully to answer the requirements of the 
dealers, proved in its turn inadequate; for the 
members now amount to upwards of 1,000, who, 
with about 500 clerks, are sometimes occupied for 
several hours at a time within its walls. In this 
emergency, therefore, the Committee resolved on 
erecting on the same site a larger building, engaging 
for the accommodation of the members, in the 
interval, the Hall of Commerce in Threadneedle- 
street. The new Stock Exchange was built from 
plans by Mr. Thomas Allason, at an expense of 
£16,000, and the members assembled in it for the 
first time in March, 1854. 

The present edifice, like its less ambitious prede- 
cessor, is the property of a company of shareholders. 
The subscribers or members of the Stock Exchange 
appoint a Committee of Managers to conduct its 
arrangements ; the debit of the account beyond the 
cost of the building consisting of charges for 
stationery, fuel, lighting, servants, &c. — to meet 
which each member subscribes ten guineas annually, 
and the same sum for each clerk authorised to deal, 
besides the half of that sum for each unathorised 
clerk ; the privileges of each clerk in either case 
being cancelled after dismissal from their employer's 
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service; a very proper precaution, to protect the 
interest not only of the members, but the Public. 

The shares of this important establishment are at 
a high premium; and, as they are but few in 
number, they seldom change hands, being uow 
almost exclusively held by members of the Stock 
Exchange. The Stock Exchange possesses, like- 
wise, a Decayed Members? Fund, supported by the 
voluntary subscriptions of its members. The funds 
are large, being usually applied to the granting of 
annuities to decayed members, including, also, their 
widows and children. Though annuities be the 
usual mode of relief, gratuities or sums of money are 
occasionally given in urgent cases. No members of 
the Stock Exchange, however, or their families, have 
any claim *on the Fund, unless they have been 
subscribers thereto in their prosperity, though cases 
have arisen where the rule has been departed from. 
Accessions of several large bequests and donations 
to this highly useful charity have been made at 
various times. 

The hours of business at the Stock Exchange are 
from 11 a.m. to 3 p.m., except on Saturdays, when 
the market closes an hour earlier; and within these 
times all bargains must be transacted, in order that 
they may be entitled to be marked in the ordinary 
price list of the current day ; nor will the Committee 
adjudicate on any disputed bargains, if transacted 
before or after the proper hours of business. 

The Committee of the Stock Exchange are thirty 
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in number, elected from among the general members 
of the House, and they hold the office for one year 
only, though they are generally re-elected at the 
expiration of the term. The Committee thus formed 
elect a Chairman and Deputy-chairman from among 
themselves. On this Committee devolves the charge 
of all matters concerning the regulation and 
management of the Stock Exchange, as well as the 
adjudication on all disputes among its members. 
They will also investigate and redress, if necessary, 
any complaints from the Stock-dealing public 
against members who have been employed as 
Brokers, if the complaint involves a pecuniary 
claim ; but it must be distinctly set forth in writing. 
The powers, in fact, of this Committee are very exten- 
sive, their duties occupying a considerable portion of 
their time ; and their authority extends even to the 
total expulsion of a member, should he be proved 
guilty of dishonest or dishonourable conduct. 

Besides expulsion, the offender's name, in very 
bad cases, is stigmatised by being placed on a large 
black board, posted in a conspicuous part of the 
house, and usually remains placarded there till his 
decease, such member being ineligible for re- 
a^dmission. In ordinary cases of default, however, 
arising from imprudent speculation, or, as is more 
frequently the case, from the defalcation of clients, 
the .defaulter is generally re-admitted on payment 
of a Dividend amounting to not less than six-and- 
eightpence in the pound upon his liabilities. 
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PUBLIC PREJUDICE AGAINST STOCK- 
JOBBING. 

It may have fallen to the reader's lot to have 
listened to the most extraordinary stories about 
Stock-jobbing, stories connecting every kind of 
Stock transaction with swindling and roguery ; for 
nothing surely is more common than to hear of 
" Stock Exchange or Stock-jobbing swindles." That 
gross frauds and acts of knavery have frequently 
occurred through the circulation of false newsy and 
the concoction of Companies whose shares have 
been dealt in on the Stock Exchange, is an incon- 
testible fact, of which it were idle to affect ignorance; 
but that the Stock Exchange are more culpable in 
the matter than the public at large, may well afford 
ground for dispute, and it embraces numerous points 
which are far too difficult to allow of being answered 
within the limits of these pages. The fact, however, 
is, that the parties really to be condemned are those 
who originated and carried out the swindle or fraud, 
while great sympathy is justly due towards the 
sufferers, among which latter we may generally 
include not only the Public, but the members of 
the Stock Exchange. Yet these sufferers, it must 
be allowed, are not wholly free, from the charge of 
imprudence, if not of blame ; for in ninety-ninp out 
of a hundred cases it will be found that they have 
entered blindly or incautiously into speculation, 
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with the ambitious hope of making a vast profit, or 
obtaining some grand return of interest by way of 
Dividend, and the game having turned against them, 
they are but gathering the just fruits of their folly. 

With respect to all these swindles, their culpa- 
bility or criminality is in most cases due to the 
projectors themselves; and it will generally be 
found that Bubble Companies are got up by a couple 
of broken-down lawyers or schemers, who bring 
together a few persons, who in their turn get hold 
of a somewhat better class, until, after some trouble 
among the projectors, a list of Directors, with a 
Chairman, Banker, Solicitor, Surveyor, &c, is 
published, including a most attractive prospectus 
full of the richest promise to all who join in the 
undertaking. This of course leads to a pretty brisk 
application for Shares, which are duly allotted ; and 
it ordinally happens that just as the deposit becomes 
payable, some parties engaged in the scheme con- 
trive to become purchasers in the Stock Exchange, 
a circumstance which at once creates an artificial 
demand, or rather quotation, and this being reported 
in the newspapers, acts as an inducement for the 
allottees to pay upon their Shares. 

As respects the ordinary mode of dealing in 
such transactions, a Jobber, on hearing numerous 
inquiries by Brokers who have orders to purchase 
Shares in a new Company, will very naturally he 
induced to make such a price as to remunerate him 
for the ordinary risks of dealing. For instance, 
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supposing the amount of the Deposit to be £% per 
Share, the Jobber would most probably quote the 
price from £ discount to £ premium, — that is, from 
£1 15s. to £2 58. per Share, thus leaving a margin 
altogether of ten shillings ; and after the Broker has 
purchased from him, he would quote the price at 
par to i premium — or indeed, rather than remain 
without the Shares, he would very probably bid a 
higher price; and this becoming known, other 
Buyers and Sellers would come in, and so create 
a firm and established market. After the Scrip 
Certificates have been issued to the Proprietors, and 
the Managers of the Company have satisfied the 
Committee of the Stock Exchange respecting the 
bond-fide nature of the concern, a settling day will 
be fixed, in conformity with the rules of the Stock 
Exchange. The obtainment of a settlement is con- 
sequently always considered a matter of importance, 
and is regarded — as indeed it unquestionably is — 
as a necessary and useful precaution ; inasmuch as it 
is an ordeal which only a few of the Bubble Specula- 
tions can withstand, the rule now adopted by the 
Committee being to discountenance them in every 
possible way. Some of these Companies commence 
swindling at once, while others hold out for months 
or even years, but in the end wind up by returning 
a small fraction of the Deposit-money to the Share- 
holders, the remainder having been swallowed up in 
expenses that directly or indirectly had found their 
way into the pockets of the Projectors and Managers. 
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On the other hand, it were unfair to withhold 
the statement, that many Companies, which have 
originated in a very questionable way, being pos- 
sessed of real merit, have been fairly worked out, 
and, through being properly supported by the Share- 
holders, have proved in the end really substantial 
and profitable undertakings. 

Beyond the dealings above mentioned, members 
of the Stock Exchange are not supposed to have 
any interest in, or connection with, these specula- 
tions, it not being, in fact, their business to inquire 
into their character, as the Jobber will always deal 
in any security likely to become marketable. The 
name of a leading Broker, however, is generally 
advertised in connection with a new Company, for 
the purpose of impressing the Public with an idea 
of its respectability, and thereby inducing them to 
apply for Shares — thus assisting to make a market. 
Still, as the Broker's character is at stake, it is 
incumbent on him to exercise all the caution in his 
power before he allows his name to be publicly used 
in connection therewith. 

During the mania for new Railways, a class of 
operators arose, called Stags, whose mode of pro- 
cedure was, to apply under real or fictitious addresses 
for Shares in every Company in course of formation, 
as soon as advertised ; and, after obtaining a letter 
of allotment, to sell it when the Shares were at a 
premium. The mania for speculation, however, 
was confined to no particular class ; for noblemen' 
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gentlemen, clergymen, and even ladies of rank ran 
headlong with the rest into the vortex, in the hope 
of improving their fortunes, and on the result 
proving adverse, not a few of them left their Brokers 
to pay their differences, and then with the greatest 
coolness and an air of injured innocence turned 
round and loudly complained of "having been 
swindled by Stock-jobbers " — not very much to the 
credit of their position in society. Merchants, 
Bankers, and other men of commercial reputation, 
have speculated and lost in like manner, occasionally 
leaving their Brokers in the same way to make good 
their losses ; but these latter are far too good judges 
of this sort of business to talk in the same style 
as their more aristocratic, but less experienced 
neighbours.* 

* Since the above was written, the system has been greatly 
changed, and the rage for new companies greatly increased, all tend- 
ing to Banking and Finance undertakings, with a strong ingredient 
of Joint-Stock Trading Associations, all, of course, under the Limited 
Liability Act ; though in many cases, if all the circumstances were 
taken into consideration, the limit of liability would be found to 
endanger the lion's shares of the Shareholders' fortune. The plan of 
Allotment is also of late years quite different to the old plan of stag- 
ging, for now the applicant must deposit with the Companies' Bankers 
a deposit of one or two pounds per share for the number of shares 
applied for ; and to secure this condition being complied with, the 
promoters of new companies have not only to provide a grand list of 
Directors and concoct a Prospectus of great promise, but have, more- 
over, to establish an artificial premium for the shares in the market. 
And during the year 1864 such exceedingly questionable means were 
adopted to this end, that the Committee of the Stock Exchange deter- 
mined to discountenance all dealings in new undertakings until after 
the actual allotment had taken place ; leaving the public to support 
new companies, from the prospects held out in the prospectus, and 

E 
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TECHNICAL TERMS ON THE STOCK 
EXCHANGE. 

As the technical terms employed on the Stock 
Exchange are somewhat numerous, we here subjoin 
an explanation of those which are most frequently 
in use. 

A Bull is one, who, having bought Stock or 
Shares to a larger extent in all probability than he 
could pay for, is anxious that the market for that 
particular Stock should advance in price, in order 
to enable him to sell at a profit. 

A Bear is one, who, having sold Stock or Shares 
that he does not possess, is anxious that such 
securities should decline in value, so that he may be 
enabled to buy at a profit. The term appears to 
owe its origin to the story of " The Man who Sold 
the Bear-skin before he had killed the Bear," — 
though some derive it from the action of the bean 
in crushing or bearing down His adversary, whereas 
the bull tosses him ttp. 

In either case, however, if the market goes against 
the speculator, instead of in his favour, declining in 
price, when he expected it to improve, and con- 
trariwise, rising when he expected it would decline, 
a loss will be incurred ; to guard against which, a 

using their own judgment, if the Directors and Managers are of such 
standing and respectability as to ensure faith of the statements put 
forth by them ; and also if the proposed Managers are men calculated 
to the good working of the Company when, in actual existence. 
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Broker is justified in demanding of Iris principal a 
guarantee or deposit of so much per cent., to be paid 
down at the time when the speculation is entered 
into. This explanation will show that the terms — 
Bear and Bull — are usually applied to speculators, 
whose transactions are confined to Time-bargains. 
The term Bullish, however, is frequently used to 
denote a mam's opinion that the circumstances of 
the times are such, that there is every probability 
of an improved market, though at the same time he 
may not have a pound's worth of Stock ; the term 
Bearish being analogously used to denote an exactly 
contrary opinion, namely, that prices will fall. 

Contango, or Continuation, is a term used with 
reference to Time-bargains, when Stock purchased 
for one account is carried cm to another. This 
charge is sometimes so much per cent, on each share, 
or £100 Stock, so continued — at others a fixed rate 
of interest per annum on the gross total. 

Backwardation (commonly called a Back), ia> 
when a Seller wishes to put off the delivery of the 
property sold from one account to another. Should 
it so happen, that, instead of receiving a Contango 
(which would be the case, if the Stock dealt in was 
more plentiful in the market than money), he would 
be obliged to pay so much for the purpose of 
borrowing the Stock, owing to the fact of the Stock 
upon the market being scarcer than the money. It 
occasionally happens, even in Consols, that holders 
leading their property, get paid for so doing : and, as 
e 2 
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they receive the fall cash-value, which they probably 
can lend at interest for a fixed period, they gain 
thereby a double profit. Backwardations are mostly 
caused by the existence of a heavy " bear account." 

Put and Call are terms used when optional 
Bargains are entered into, to extend over a certain 
time. Thus A gives B one per cent, (or £1 for 
every £100 Stock), to have the option of selling or 
buying £100 Stock at the price fixed at any time 
during the whole period agreed upon. It is a mode 
of speculating by which a fixed loss cannot be 
exceeded. If A expected a rapidly fluctuating 
market, he would give the double option, that is, 
the " Put or Call." If he only expected a rising 
market, he would give, or pay for, the " Call " only. 
If a declining market, for the " Put " only. 

Dividends are the half-yearly payments of interest 
on the different Government Stocks, as well as 
Shares ; and, as the word implies, the shares in the 
division of profits accruing from Joint- Stock Com- 
panies in general. 

The following plain directions may serve as an 
useful guide to the public in receiving dividends : — 

Proprietors in the Public Funds are required to 
attend personally (if not represented by an authorised 
attorney or representative, as before explained), to 
claim on the exact sum standing in their names — no 
matter whether the owner be male or female. Should 
the accounts, however, be in trust and stand in two 
or more names, one only of the trustees need attend 



ON THE STOCK EXCHANGE. 77 

for Dividends (though the whole must, to effect a 
sale or transfer) ; and in cases where the dividend 
exceeds £100, the guarantee of a Broker to the 
claimant's identity is required at the first payment. 

As respects Railway Companies, they send Divi- 
dend-warrants to the proprietors of their registered 
Stock and Shares, which, on being signed by the 
owner, become tantamount to a draft on the Com- 
pany's Banking-house, at which they are made 
payable. -Many of the Banking and Insurance 
Companies require attendance at their offices'; though 
in most cases, when the proprietor resides at a dis- 
tance, arrangements can be made for having the 
dividend forwarded to them. 

Ex-Dividend is a term used to show that the 
Buyer is not entitled to the Dividend then payable, 
or about to be paid. 

Shut for Dividend is a term used when the 
Books of Public Companies are closed, in order 
to enable the clerks to make out the Dividend- 
warrants ' payable to the Proprietors of Stock or 
Shares on the day of closing. The result of this is, 
that any one purchasing Stock on the day previous 
to the shutting of the Books would in this way be 
entitled to the Dividend accruing for the last half- 
year, but yet would derive no advantage therefrom ; 
inasmuch as the price of the Stock for the opening 
of the Books would on the very next day be quoted 
the amount of the dividend lower in price, which 
would be tantamount to ex-Dividend, or an exclusion 
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from the advantages of that Dividend. Shares, also, 
are marked ex-Dividend on a similar principle 2 
because, as the different Joint-Stock Companies 
close their Books half-yearly for the calculation of 
the Dividends, they are usually quoted as such (viz. 
Dividends) on the Account-day, after the amount 
of the Dividend has been declared at their half- 
yearly general meeting. Railway Companies forward 
to the Proprietors the Dividend-warrants for their 
signature, after which they are payable by the 
Company's bankers. 

Although, however, these Companies' Books may 
be closed, Saks are effected and Transfers made, in 
expectancy of the opening of the Books for registra- 
tion. It is partly owing to this, that a person 
purchasing shares with the Dividend frequently does 
not get his Transfer registered in time ; so that the 
Seller must receive the Dividend-warrant, though 
in point of justice not entitled to it, as he had sold 
his right thereto, together with the shares. In this 
case it is the Broker's duty to obtain it in the 
purchaser's behalf. 

Ex-New, a term used when new Shares in some 
Company are issued to the Proprietors, in addition 
to their present Shares, the original Shares being 
marked or quoted as ex-New, in the same way as 
Shares would be marked ex-Dividend; and the same 
remark applies to the mode of recovering new Shares 
from a transferrer, as stated under the head of 
Dividend-warrants. 
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Ex-Coupons is a term applied instead of ex- 
Dividends, when the interest upon Bonds is to be 
obtained by Coupons or Interest-warrants attached 
to the Bonds, and to be cut off and presented, as 
they fall due, to the appointed Banker or Agent. 



WORKS ON THE FUNDS AND STOCK 
EXCHANGE. 

Various works on the general history of the National 
Debt and the procedures of the Stock Exchange, 
have been published from time to time; and as some 
of our readers may be desirous of pursuing their 
inquiries to a greater length than we can pretend 
within our narrow limits, we may briefly call atten- 
tion to a few of the more valuable. Among these, 
perhaps one of the most interesting, is a work 
published by Smith, Elder, & Co., in 1848, entitled 
u Van Sommer's Table of the Fluctuations of Consols, 
from the year 1789 to 1847 inclusive," the author 
of which held a responsible situation under the 
Committee of the Stock Exchange ; and the work 
derives additional interest from the marginal notes 
accompanying the text, explanatory of the historical 
events, whether domestic or foreign, that apparently 
gave rise to such fluctuations. There is another 
work, also, of great practical utility to the Broker 
and Stock-holder, and which is considered, moreover, 
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as one of authority by the legal profession, entitled 
"Keyser on the Law of the Stock Exchange," 
published by Butterworth of Fleet Street, in 1850. 
A third work of great practical usefulness, giving the 
aggregate amounts of the different English and 
Foreign Stocks, and the subscribed capital, both by 
shares and loans, of the various railway companies, 
was published in 1840, by Mr. Charles Fenn ; since 
when, however, a new edition, revised, enlarged, and 
brought down to a very recent date, has been 
published by Effingham Wilson, of the Royal Ex- 
change. This work deserves especial notice and an 
attentive perusal from all interested in monetary 
transactions : — indeed, it is perhaps the best single 
work of a popular nature that has ever been written 
upon the multifarious operations of the Stock Ex- 
change. Above all, it is right to individualise the 
learned and comprehensive work of " Francis on the 
Stock Exchange," the great authority on monetary 
subjects in the present day. 

In addition to the works above mentioned, the 
Railway Intelligence, edited annually by Mr. M. 
Slaughter (Secretary to the Railway Department of 
the Stock Exchange), furnishes a complete history 
of almost every Foreign as well as British Railway 
known, and is justly considered as the leading 
authority on these subjects. 
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CONCLUSION. 

We have thus, as we hope, succeeded in the accom- 
plishment of a task we proposed — namely, that of 
giving proper directions and sound advice to Stock- 
holders on the subject of their investments, not 
only as respects the mode of buying and transferring 
Government and other Stock, but also concerning 
the duties both of Jobbers and Brokers on the Stock 
Exchange, accompanied by certain hints as to the 
selection of a Broker, and the degree of confidence 
that should be reposed in him as an Agent.' We haye 
taken occasion, also, to disabuse the public mind of 
certain prejudices against the Broker, especially as 
regards his charges, which are not unreasonable, and 
should be cheerfully allowed by the Public, as the 
fair reward for his labour, if, at least, they wish him 
to be an honest and disinterested agent. We next 
proceeded to explain, by a supposed analogy, the 
nature of the Funds or National Debt; and then 
gave a brief account of its origin, progress, and pre- 
sent amount, as well as of the causes to which its 
rapid increase is to be attributed ; after which, we 
considered the subject of the Debt, in its bearing on 
the political and social prosperity of the country. 

Having thus far dwelt on the Government Funds, 
we proceeded more briefly to entertain the subject of 
Foreign Stocks ; — and we then took up the now very 
extensive, as well as important subject of Railway In- 
vestments, which, of course, involved an explanation 
e 3 
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of the process of Share-dealing, in all its varieties 
and complications. This part of our task has, we 
trust, been so folly explained, that the Investors in 
such securities can scarcely fail to understand all the 
bearings of the question. 

We next entered on the subject of Time-bargains, 
and of the Speculators and Jobbers, who engage there- 
in ; cautioning the general and inexperienced reader 
against speculating and jobbing Brokers, who, pro- 
fessedly agents, yet usurp the advantages of dealers, 
besides charging their principal for so doing. Bankers, 
we next observed, should for the very same reason, not 
be entrusted with any Stock-dealing beyond that of re- 
ceiving dividends ; as they have interests of their own to 
serve 3 which will interfere with those of their customers. 

The nature of Powers of Attorney, and the mode of 
making them, were next explained ; after which we 
gave a list of leading Securities, such as those of the 
Government, Bank of England, East India Company, 
&c. The work concludes with a brief historical sketch 
of the Stock Exchange, and some few remarks tend- 
ing to disabuse the prejudices of the public against 
Stock-jobbing, which after all is an inevitable neces- 
sity of a large money-market, and an unquestionable 
benefit to the public in general, especially at a time 
like the present, when the market comprises the 
Share-business of innumerable Railway, Mining, In- 
surance, Joint-Stock Bank, and miscellaneous Com- 
panies ; not to speak of the enormous scale on which 
our funded transactions are carried on, in connection 
with almost every country in the civilised world. 
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COMMENTS OK THE FLUCTUATIONS OF 

CONSOLS— 1759-1864. 

With respect to the following observations, the Author 
wishes candidly to admit that they are speculations and 
hints to assist more competent inquirers, and are only ad- 
vanced as a suggestive sketch to more learned and laborious 
historians of British finance. He feels quite satisfied, how- 
ever, that if the prices of Consols were carefully watched 
in connection with historical incidents — domestic as well 
as foreign and warlike, taking into consideration, also, 
the fluctuations of the corn markets and the prices of the 
precious metals, the exchanges with foreign countries, &e. 
— that most important inductions might be derived there- 
from, throwing great additional light on the history of the 
last century, inasmuch as the price of Consols may fairly 
be regarded as the Barometer of the National Credit. 

The following comments, be it understood, apply only 
to the more remarkable changes ; for the subject deserves 
much fuller and more laborious treatment than would be 
acceptable in so unpretending a work as the present. In 
1759 the year 1759, — which was the year after the government 
reduced an original Four per Cent. Stock to Three-and-a- 
half (hence called Beduced), owing to the high state of the 
Funds, and the general prosperity of the country, even 
though we were in the midst of the seven years' war with 
France about Canada and our American provinces, and for 
that purpose had procured loans of sixteen millions in the 
three previous years, — Consols ranged between 88^ and 79 — 
a very considerable margin of variation, for which we have 
now very insufiicient means of accounting. This depression, 
however, may in some measure be ascribed to the declining 
health of George II., and the uncertainty of government 
procedures under a new and juvenile monarch, whose 
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mother and guardian were at variance, politically as well 
as on private topics, with the reigning monarch, aided, no 
douot, by the fact that party politics ran high, and the 
titled aristocracy, tinder Pelham, Pitt, and others, had 
made and unmade ministers, solely for party purposes, with- 
out reference to the country — a practice which continued 
more or less till the younger Pitt's final establishment in 
1784, and after the fall, successively, of the various ad- 
ministrations under the Marquis of Rockingham, the elder 
Pitt (afterwards the Earl of Chatham), the Duke of Grafton, 
Lord North, and, lastly, the hybrid ministry under the 
Earl of Shelburne. 

i 760 The accession of George III., who was known to be of 
opposite politics to the aristocracy, and under maternal 
influence, caused a fall in Consols of about 6 per cent, (from 
83 to 77) before the end of the year ; and though in the 
following year — perhaps owing to the king's marriage, and 
certain successes in India — they rose in May to 87f , they 
fell in the autumn, and closed in December at 66^ — a cir- 
cumstance due, we believe, to the extreme unpopularity 
of the Bute influence, and the opposition of the nobility ; 
for trade is reported to have been good, and the price of 
wheat in the Eton College returns was only 27*. 7d. per 
quarter — a lower price than had been known for twenty 
years. 

1762 The Peace of Fontainebleau, however (November, 1762), 
and the popularity of the elder Pitt with the country party, 
who hated Lord Bute's influence with the king, caused a 
favourable reaction at the end of 1762, when Consols closed 
at 92 J ; nor, in spite of the unfortunate Stamp Act, passed 

17C5 1765, which led eventually to the American war, immense 
failures at Hamburgh, Amsterdam, &c, greatly affecting 
the exchanges, and deficient harvests in 1767 and 1768, 
did Consols fall below 80 till the autumn of 1770, owing, 
it is believed, to the discontents of our American colonists, 
and their refusal to accept British manufactures. We 
believe, however, that we are right in alleging that in the 
early part of the contest the general feeling of the country 
was with the king ; that we had the right to tax, as well 
as legislate for, the colonics, though Lord Chatham and 
Mr. Grenville disallowed the former position ; and to this 
feeling, aided probably by news of large acquisitions in 
India, we attribute the gradual rise of Consols, year by 
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1775 year, to 1775, when they reached 90 — the average of the 
six previous years having been 87 J ; corn averaging 52*. Sd. 
per quarter, which then was deemed a high price, as we 
had until now been large exporters of corn, having a large 
surplus over our own consumption.* 

1777 Towards the close of 1777, the war with the colonies 
began already to show its influence on the Funds ; for in 
the last December quotation they had sunk to 75f — a 
depression caused by the first decided hostilities of the 
English, and the first successes of the colonists. This war, 
which soon became as unpopular at home as it was unsuc- 
cessful abroad, caused such a depression in the Funds, that 

1781 from 1777 Consols barely averaged 63J; and in 1781 f — a 
year of military disasters and rapidly succeeding defeats, 
when Lord Cornwallis was compelled to surrender to Wash- 
ington, and our fleet to the Admiral of France, which power 
had for four years previously aided the cause of America — 
they averaged only 57^. "We may observe also, that in 
this year Lord North proposed a loan of £12,000,000 for 
prosecuting the war, on such extravagant terms, that the 
very next day they were quoted on the Stock Exchange at 
11 per cent, premium. Half the loan, in fact, was sub- 
scribed by the members of the House of Commons, who, 
by way of premium or bribe, received nearly a million 
sterling ! 

These events, of course, involved the king and his 
ministers in great public odium. The Funds, consequently, 
fell to 55f ; nor, notwithstanding Bodney's glorious victory 
over the Count de Grasse and the French fleet in the West 
Indies, which gave the coup-de-grace to the naval efforts of 
that nation in the colonies, did they advance 10 per cent. 

* During the first fourteen years of George III. the average price 
of 'wheat in the Eton market was 44s. 6d. t whereas, during the pre- 
ceding reign of thirty-two years, it was only 30*. This rise in price 
was in part produced by a change in the national diet ; for prior to 
1730, rye, oats, and barley formed the staple corn-food of the masses; 
nor was it till the latter part of George the Second's prosperous reign 
that the English began to ben wheat-fed people. Nay, even in 1760, 
Sir Fred. Eden says, not more than half our population fed on wheat ; 
whereas, at present, we doubt if even a thousandth part are excluded 
from this privilege. — {See McCidloch'8 Stat. Ace. of Great Britain) 

t It is Ciirious to remark that the Protestant riots under Lord George 
Gordon (June 2 — 6, 1780), when Newgate was burnt down, and all 
London in a^arm, seems to have made no impression on Consols. 
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beyomd that tffl Hie year after the dose of that ill judged 
ix» war (1785), when they rose, in 5©vanbex, to 73}.* To 
what other cause, indeed, can we ascribe a depression of 
nearly 20 per cent., except to the obstinacy of the govern- 
ment— or, in point of fact, the king (who ruled, much like 
Louis Philippe of more modern days, mgmuut the advice of 
Ms councillors'; — the all bat total lost, for a time, of our 
most valuable trade with the colonies of 3Torth Am^ri^ 
and the enormous drain on our own resources by a vastly 
increased taxation, not to speak of loans to the amount of 
nmctf-four mi lli o n * sterling during nine years ? The folly 
and unprofitableness of the contest, moreover, was indis- 
putably proved by the large subsequent increase of our 
trade with the United States — to whom at that time our 
manufactures were indispensable — when amicable relations 
had once more been established. 

Public confidence having been at last restored, partly by 
the improvement of our commercial prospects, and partly, 
also, by the confidence which the country had, rightly or 
not, in the talents of William Pitt the younger, as a financial 
minister (the patron, forsooth, of that notable scheme of 
Br. Price's, the Snrxnro Fcni>), Consols rose in 1786 — 9 
from 70 to 81. In the summer of the latter year, however, 
they were suddenly depressed about 2 per cent!, by news 
from France respecting the destruction of the Bastile ; and 
1790 78£ was the average price till the middle of April, 1790, 
when in a single fortnight — perhaps from the prospect of 
the war with Spain about the for trade in ffootka Sound 
— they dropped to 70J, and did not recover their former 
elevation till the end of the year, when they closed at 81. 
In the year following, early in August, wo notice a rise, 
within three weeks, of 7 per cent., owing to some cause 
not now discoverable ; and this elevation was scarcely at 
all depressed by the disturbed state of France. Let us note 
here, too, the effects of a state of peace on the funds. In 
1784-5 the average price was 55, each subsequent year to 
1792 1792 exhibiting a gradual rise up to 90 — the commerce of 
the country having increased fully one-third during the 
same period. 

In 1792, however, the violent proceedings of the Jacobins 
alarmed the country, as well as the government; and the 

• In 17W, there were only £1,097,835 of bullion in the Bank. 
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letter prepared, if not to take up the cause of the Baarbdns, 
st least to stand on the defensive — the result being, that an 
older of council (a new measure) was issued for levying the 
militia — a highly injudicious step, without consent of Par- 
liament, and when we really were not at war. The effect 
was like an electric shock : within a week Consols dropped 
nearly Id per cent, (from 89^- to 74-J), just at the close of 
the year. The year following, too, was one of great com- 
mercial distress, caused by over-peculation and the vast 
extension of paper currency ; and there were upwards of 
1,300 bankruptcies, three times the number in average 
years. The country, also, was greatly agitated by revolu- 
tionary societies, which became at length so seditious, that 
Mr. Pitt deemed it necessary to suspend the Habeas Corpus 
Act ; and commercial credit had become so impaired as to 
require a loan of five millions fox its relief, granted in 
Exchequer Bills. The French, too, had declared war, and 
neglected no efforts to stop our trade (then a large and 
flourishing one) with our East and West Indian colonies, 
by privateering, as well as government fleets, all but 
annihilating our colonial trade. Under all these circum- 
stances, then, we scarce need wonder that the Funds fell 
from 77, in 1793, constantly dropping, till at last they 

1796 came as low as 53f in September, 1796--the last depres- 
sion being caused, we believe, by news of Bonaparte's 
successes in Italy, and the declaration of war against us 
by Spain. It is curious, however, to reflect, so many years 
after the event, that when trade was all but suspended, loans 
had been contracted within the last four years for upward* 
of fifty millions, and wheat was sold at 78*. Id. per quarter 
(with a duty of 2s. 6d. on foreign !) Such was the confi- 
dence of the landholders in the " Heav'n-born Minister," 
that in the course of sixteen hours eighteen millions were 
subscribed, as a Loyalty Loan, for enabling the government 
to prosecute the war with France — a fact quite conclusive 
as to the patriotic sentiments and all but inexhaustible 
resources of the country, when a sufficient motive presents 
itself for bringing them into action.* 

1797 To resume : early in 1797 the distresses of the country 

* The Bank of England alone subscribed £1,400,000 ; the first Sir 
Robert Peel, the greatest cotton-lord in England, subscribed £10,000, 
and his example was followed by others of his class ; so that the 
enthusiasm was not confined to the landed aristocracy. 
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had become so aggravated, that the credit not only of 
private bankers, but of the Bank of England itself, was 
seriously affected, and the latter body had seriously remon- 
strated with the government on the ruinous consequences 
of exporting such immense quantities of bullion as loans 
to foreign states. In fact, on Saturday, February 25, the 
Bank had only £1,272,000 in its coffers, with every pros- 
pect of a heavy run, and perhaps a stoppage, on the Monday 
following ; although it was afterwards proved that it pos- 
sessed property to the amount of nearly £16,000,000 after 
all claims had been satisfied. — (Sec McCulloch's "Com. 
Diet.," art. Bank of England). 

In this emergency, an Order in Council authorised them 
to suspend their cash-payments, and in May the Bank- 
restriction Act was passed (37 George III. c. 45), which 
had the effect of rapidly lowering the Eunds from about 
54 to 47 J (the maximum of depression), which they reached 

1793 in January, 1798. It is fair to believe, however, that the 
panic caused by the mutiny of the fleet at Spithead and 
the JNore, the suspension of the Habeas Corpus Act, and 
the Irish rebellion, as well as the continuance of an 
expensive war, causing a frightfully oppressive taxation,* 
and enormous loans amounting in 1796-7 alone to fifty- 
eight millions, were conspiring causes for this extraordinary 
depression in the Eunds, quite unparalleled within the last 
century. The following year is remarkable for a second 
voluntary subscription of bankers and merchants (amount- 
ing to a million and a half) towards the defence of the 
country, which was threatened with invasion by the Erench ; 
and in London alone twelve thousand vokinteers were raised 
for its protection. The average price for the whole year 
was 50 J ; and in the September of 1 799 they had reached 69, 
though they again rapidly fell, in consequence of great 
scarcity from an insufficient harvest and Bonaparte's return 
from Egypt — 63£ being the average price to the close of 

1800 1800, which was a year of almost unexampled scarcity, 

* In the first four years of the war, no great addition was made to 
the ordinary taxes, the war expenditure to 1797 inclusive being met 
by loans amounting altogether to £91,500,000; nor in 1797 were 
there war taxes of more than three millions. In 1798, however, 
Mr. Pitt, besides trebling the assessed taxes, imposed an income tax, 
which at once raised the war taxes to £12,000,000, and they had 
become £19,000,000 in 1802, though loans continued unabated ! 
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corn in December reaching the famine price of 130*. per 
quarter. The armed neutrality-league of the Northern 
Powers, too, which was specially directed against British 
commerce, had its effect in depressing the Funds, 
lsoi In the middle of the first quarter in 1801, they were 
again depressed about 8 per cent., falling to 5 4 J, owing, 
no doubt, to the high price of wheat, and a prospect of a 
bad harvest — the corn average for the year being 11 9s. 6d., 
and the price of the quartern loaf, in March, 1*. lOjrf.* 
In the last quarter, however, attributable to the prospect 
of peace in consequence of Mr. Pitt's resignation, there was 
a great and highly favourable reaction, Consols rising as 
high as 69J at the close of October. The harvest, happily, 
was very abundant, so much so, indeed, as to cause wheat 
to fall nearly one-half in the following spring* In the 

1802 April of 1802, accordingly, the Funds rose to 78£, assisted, 
no doubt, by the universal feeling of satisfaction caused at 
the Treaty of Amiens, signed March 27. 

1803 Consols, from May 1801 to March 1803, averaged 68; 
but, unhappily, the peace was not a sincere one on either 
side. The two neighbouring governments, formed of such 
opposite characters, and on principles so irreconcilable, 
could not agree; war was again proclaimed against the 
French, and Bonaparte, in revenge, issued a decree for the 
retention as prisoners of all British subjects resident in 
France — the result of all being that Consols kept dropping, 
till in October they had fallen to 51 J, the last depression 
being caused probably by Bonaparte's threatened invasion 
of England by a flotilla from Boulogne ; nor did they rise 
above 60 till 1805, when they were suddenly, but only for 
a time, raised as high as 6 If by the opening of a negotia- 
tion by Napoleon with George III., which, like the prior 
one, proved abortive, chiefly through the king's personal 
aversion to the new emperor. On October 21 was fought 
the battle of Trafalgar ; but like those of St. Vincent and 
the Nile, it produced scarcely any immediate effect on the 
Public funds ; and the remarks will bear generalisation, 
that mere naval or military successes affect but little the 
prices of the market, unless followed by peace or other 
decisive results. 

* In the ten years from 1793 to 1802, both inclusive, there were 
only three good harvests. — (Lowe's Present State of England, p. 130.) 
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It cannot be denied, however, that Lord Nelson's victory, 
bo fetal to himself, did in the end produce a favourable 
reaction on the Funds; for, in the third week of December 
in that year, they were quoted as high as 62£, and that, 
too, in a time of great pressure, owing to distress in the 
manufacturing districts and the very high price of food 
(the quartern loaf in that month being at 16j<£, and the 
corn-average of the year 90*.), caused by large exportations 
for the use of our army and navy. Early in the following 
year, the death of Mr. Pitt — through disappointment, it 
is said, at Napoleon's triumphs at TJlm and Austerlitz — 
caused a slight fall, succeeded by a steady rise up to 65£,. 
occasioned, most probably, by the formation of a Whig or 
peace ministry, under Lord Grenville, Mr. Pox, and Lord 
Henry Petty, and an attempted negotiation for peace with 
France ; but its failure, by the death of Mr. Fox, the 
great Whig leader, caused them again to drop, and the 
Funds (influenced also, no doubt, by Napoleon's infamous 
Berlin Decree, which declared the British Islands to be in 
a state of blockade, and all British persons and property 
found on the high seas lawful prizes) fell to 60 before the 

1807 end of December, and to 57$- in January, 1807 ; after 
which they experienced a gradual improvement, rising to 
64 J, owing chiefly, we suppose, to our signal successes in 
Egypt. These prices, however, were not sustained, owing 
to the exclusion of Great Britain from trade with Prussia, 
and the probability of a war with Russia ; but the harvest 
was an unusually good one, bringing down wheat to 75*. 4d. 9 
and trade, also, was brisk, so that at the close of 1807 

1808 Consols rose to about 64£. In 1808, consequent, perhaps, 
on a treaty of peace with Spain, there was another rise — 
from 64 in March, to 70J in the middle of June ; after 
which they fell to 66|, the ruling price to the end of the 
year, which was historically remarkable for the Convention 
of Cintra, according to the terms of which Portugal was 
evacuated by the French, under Junot — a measure of 
lenience to a defeated foe that gave great public dissatis- 

1809 faction. In January, 1809, a sudden rise of 4 per cent, 
was caused by news of a treaty of peace with Turkey ; and 
in November, from some cause for which we cannot now 
account, Consols rose to 71 before the year closed — the 
disasters of Walcheren having apparently had but little 
depressing influence. 



APPEKMX. 91 

8io The years 1810 and 1811 were periods of great com- 
mercial distress, caused, we believe, by the utter stagna- 
tion of trade, resulting from the operation of Bonaparte's 
Berlin ttnd Milan decrees, which excluded our manufac- 
tures from all the markets of continental Europe ; though, 
no doubt,. the conduct of the Bank of England in reducing 
the circle of their private discounts, together with the 
enormous price of wheat (106s.), had some share in in- 
creasing the general distress. Bank-paper, too, had become 
so depreciated that the price of gold had risen to 92*. per 
ounce, and the exchange in the foreign markets was from 
15 to 20 per cent, against us. Hence, we scarce need 
wonder to find Consols gradually, and pretty constantly, 
falling from 71 J, in the middle of June, to 63, and even 6l£, 
in December — this maximum of depression being due, we 
apprehend, to the prospect of another war with the United 
States. 
si* The acme of internal misery, however, was not reached 
till 1812, when, with wheat at the enormous price of 
125*. 6<J. (the highest average yearly price ever known), 
a ruined trade, the manufacturing districts in a state of 
insurrection, and no less than 5,200 bankruptcies in this 
and the two previous years, the Eunds fell to 55£; and 
though they were raised in September to 60 £ by the 
successes of Wellington over Marmont, the average of the 
last quarter was only 5 8 J, notwithstanding the disasters 
of Napoleon's Russian campaign, which, cateris paribw, 
would rather, we should expect, have elevated the Eunds 
some 10 or 12 per cent. 
513 The following year, owing to similar causes, we notice 
equally low quotations ; nor did any material improvement 
take place till the beginning of December, when the news 
of the defeat of Napoleon at Leipsic, and several brilliant 
victories by Wellington, caused them to rise to 62 ; and in 
the middle of the February following they reached 72J, 
owing to the prospects of a general peace, Lord Cochrane' s 
disgraceful hoax (like a similar one practised in May, 1803, 
both of them spreading false intelligence of peace with 
Prance), we pass over with a simple allusion, as the effects 
of both were neutralised by a decision of the Stock-Exchange 
Committee to annul all bargains made on such grounds ; 
and we proceed to notice the effect of the breaknig-off of 
peace negotiations at Chatillon, which caused the Eunds 
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to fall fully 10 per cent, in five days — a depression, how- 
ever, from which they as rapidly recovered, inasmuch as 
in the second week of April we find them 72§, owing, of 
course, to news respecting the restoration of the Bourbons 
and the dethronement of Napoleon. These high prices, 
however, were not maintained, and the average for tho 
latter part of the year — one of great domestic wretchedness 
— was only 66. 
1815 In 1815, the country was still unsettled; bullion had 
been enormously raised in value, and bank-paper become 
proportionally depreciated and unpopular — besides which, 
though the price of corn had fallen to 65*. 7d., trade and 
trading capital and credit had sunk so low, that they had 
not had time to recover. Hence the Funds experienced 
no improvement, and the news of Napoleon's escape from 
Elba and return to Prance (involving us in further hostili- 
ties) caused a drop in March to 56 J ; nor did any favourable 
reaction to a great extent take place till the Treaty of 
Paris, which raised them to 60 1. The battle of Waterloo, 
it is true, caused a rise towards the end of June from 56 
to 61, and 60 was the ruling price for about a fortnight; 
but at the end of July they again sunk, and averaged only 
58 till tho close of November, when peace again raised 
them, as above remarked, to 62$ . 

"We have thus described, somewhat in detail, the more 
salient fluctuations during the long continental war ; and 
we apprehend it will be found that prices are affected much 
more by internal and political causes than by military or 
naval successes ; and the ruinous effects of war on trade and 
monetary resources are much more powerful in depreciating, 
than the most brilliant achievements and triumphs inraising, 
the value of Government Securities. This will be suffi- 
ciently apparent from the fact that from 1793 to 1815 tbc 
loans alone amounted to nearly £590,000,000, besides 
upwards of a thousand millions of war taxes ; thus making 
an average yearly war-expenditure during the twenty-three 
years of £48,000,000 — being double that incurred in any 
preceding contest. It is only fair, however, to observe that 
the expenditure of the latter years was swelled by the ac- 
cumulation of interest on the previous debt, and the depre- 
ciation of the currency after 1810 to fully 20 per cent.* 

* The increasing annual cost of the war may be inferred from the 
lact that, whereas in 1792 the expenses of the army and navy only 
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816 We now come to a period of peace ; and, passing over 
1816 — a year of improvement, inasmuch as the Income-tax 
was repealed — we advert to the amazing alteration caused 
by the opening of our trade with South America and the 
West Indies, as well as by the Bank's partial (though as 
it afterwards proved, rather premature) resumption of cash 
payments ; the result of these and other reactionary causes 

817 being, that in 1817, Consols, which opened at 62 J, gradually 
and constantly rose, till at the closing of the books in 
December they had reached 8 3 J, exhibiting a total rise of 
21 per cent., though wheat was still at £4 17*. per quarter. 
Such prices, however, be it remembered, were almost as 
artificial as the currency of the same period. In the fol- 
lowing year (one of a bad harvest) they fell again to 74 J ; 

819 and this depression continued during the whole of 1819, 
at the close of which Consols had fallen to 67£, partly 
owing to a vast amount of over-trading in the newly- opened 
foreign markets, and a consequent glut, which produced a 
very unfavourable reaction; partly, also, to unsuccessful 
speculation in Foreign Loans, Mining Companies, &c, 
which caused large exportations of gold, to the injury of 
the exchanges ; and partly, also, to the unpopularity of the 
Liverpool Administration with the operative classes, on 
account of their numerous illegal state-prosecutions — to 
protect them against the consequences of which, they 
thought it prudent to obtain a bill of indemnity from Par- 
liament. We may also just allude to the Peterloo massacre 
at Manchester, and the passing of the detestable Six Acts 
— the boldest effort ever made in modern times to abridge 
the liberty of the English people. After all, however, 
this fall might well have been expected, as the natural 
consequence of the universal distress prevailing through 
both the agricultural and manufacturing districts, as well 
as the depression of prices in the prospect of returning to 
a metallic currency.* 

820 In 1820, a period of considerable excitement, owing to 
the domestic differences of the late Regent (then George IV.) 

reached 8J millions, they progressively increased, till, in 1814, the 
yearly cost amounted to 60 millions ! 

* In 1819 a bill was hastily passed through Parliament to restrain 
the Bank from paying any more gold, as in the last year and a-half 
it had paid away more than five millions of gold, the greater part of 
which had gone abroad. 
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•with his wife, Queen Caroline — differences which led to 
exposures equally disgraceful to both parties — Consols ruled 
low (65§ in September), though at the close, in December, 
they rose as high as 70, caused probably by the abandon- 
ment of the criminal prosecution of the unhappy queen, as 
well as by the general prosperity of trade, both with the 
colonies and South America. The following year was one 
of continued improvement; and the resumption of cash 
payments by the Bank, in anticipation of the provisions 
of Mr. Peel's Act (59 George III., c. 49), caused the 
Funds to rise from 68f in March, to 78f in October. The 
gold coined at the Mint this year amounted to £9,.528 r 758, 

1322 and the silver to £433,686. In 1822, the Government 
reduced the interest of the Eavy Five-per-Cents. to 4 
per cent., this stock being henceforth called New Fours. 
The country also was prosperous, the harvest good (bring- 
ing wheat down to 44*. 7d.), and we accordingly find that, 
in October, Consols rose to 83, and averaged 81 during 
the last quarter. The excellent measures of the Bank of 
England, in fact, had remedied all the inconveniences of a 
paper currency, almost before Peel's Act became a law. — 
(See McCulloch's " Com. Diet.," art. Currency.) 

We now come to a period of great excitement in the 
Money market — an era of speculative mania in Joint-stock 
companies, six hundred and twenty-six of which were pro- 

1823 jected in 1823 and 1824, involving a capital of nearly four 
hundred millions, though only £17,605,625 were actually 
advanced ; besides which, the great speculators had contracted 
for nearly fifty millions of loans with foreign countries ; the 
effect of all which reckless over-trading, as well as an over- 
issue of notes by country bankers, added to the unfavourable 
state of the foreign exchanges, was to produce great com- 

1826 mercial distress, which reached its acme in December, 1 825, 
when Consols fell from 94 J in January to 81, and continued 
falling till the middle^ of February in the following year, 
when they were quoted at 74, nor did they arise to 80 again 
till the end of the third quarter. We may here observe, also, 
that at the end of 1825, owing to the aforesaid cause, the 
bullion in the Bank coffers had been reduced in a few 
months from about £17,000,000 to £1,261,000 ; nor, when 
we calmly review the circumstances of the case, need we 
feel surprised that Messrs. Pole and Co., and several other 
London bankers, besides upwards of two hundred country 
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banks, were obliged to suspend payment, and that most of the 
Joint-stock companies were utterly annihilated. The effects 
were of course terrific : the notes of private bankers were 
discredited throughout the country ; bankruptcies increased 
to threefold the average number ; business of every kind 
was brought to stagnation, and thousands of competently 
wealthy families were plunged in irrecoverable ruin. 

1826 In the last quarter of 1826, the enactment of some ju- 
dicious financial measures, and an unusually good harvest, 
seem to have restored the public confidence ; and we find 

1827 Consols (with a single exception, early in January, 1827) 
gradually rising, till, in the beginning of August, they 
reached a maximum of 8 9 J, from which they fell about 
3 per cent, on the death of Mr. Canning. The battle of 
Navarino, in September, produced no sensible effect, and 

1828 the average of the two last quarters was 86£. In 1828, 
prices still ruled high, with a marked improvement in the 
second and third quarters, owing, perhaps, to the repeal 
of the Test and Corporation Acts (a measure long contested 
by the Liberal party), and the enactment of a new law 
relative to the importation of corn ; added to which, the 
harvest was again above the average, and wheat fell to 
58$. the quarter. 

1829 In 1829, again, we find gradually improving prices, 
owing, we believe, to the increasingly liberal feeling of 
the Tory premier, through whose persuasion of the king, 
the Catholic Relief Bill — so necessary for Ireland — 
received the royal assent (April 13) ; to which we may 
perhaps ascribe the rise of Consols from 66 in January, to 
94 in December ; and under the Wellington ministry, even 
after the accession of William IY., prices suffered little 
diminution, till the premier's announcement that the 
Government intended to resist Parliamentary Reform. To 
this circumstance we attribute the fall of Consols from 
93 J in July, to 88 early in September ; and they fell to 77£ 
on the refusal of the king (by the advice of an officious 
mayor) to visit the city banquet. The great depressions 
of the year, however (one of great promise, as well as of 
great excitement), from 92J in January, to 81-J- in Decern- 

*■ bcr, were mainly due to the great agitation all over the 
Continent, and in England too, caused by the revolution 
in France (July 28-30), that placed Louis Philippe upon 
the throne of that country, for the profession of ultra- 
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liberal principles, which, right or wrong, he afterwards 
most shamefully abandoned. The general revulsion all 
through Europe, in fact, caused a panic which, no doubt, 
extended its influence to the following year. 

The cabals of the Lords and borough-mongers still pre- 
vailed; and though Earl Grey's first ministry was willingly 
received by the king, and hailed by the people, the Peers 
threw out "the Bill," and the "Iron Duke" was again 
called in to try a measure of his own, which suited neither 
party. The public, in consequence, became exasperated ; 
the Whigs were again called into power " on the heads of 

1832 the people," and the Beform Act passed in June, 1832, to 
the universal joy of all but the exclusive classes of the 
country. We scarcely need say that, during this excite- 
ment, the Funds were strangely agitated — now rising, 
then falling; but when the question was once settled, 
they steadied themselves at 84, and thence rose gradually 
from 83 to 88 at the end of 1833, to 91 at the close 
of 1834. 

1834 The years 1834-5 were years of more than average pros- 
perity, with a brisk trade, and corn at 64*. per quarter, 
sinking even to 39*. 4d. in 1835, which was the year 
of Negro Emancipation in the West Indies — a measure 
that necessitated a loan of £15,000,000 to make up the 
£20,000,000 compensation to the slave owners. To this 
we may trace a slight temporary depression ; but the ruling 
price during the two years 1834-5 was 92 J. The country, 
in fact, had again reached a positive plethora of prosperity ; 
trade in the manufacturing districts was brisk, money pro- 
curable on easy terms, and food of all kinds cheaper than 
had been know for the seven years previous ; the natural 
result of which was, that speculation throve, and in July, 

1836 1836, the Bank felt themselves compelled to advance their 
rate of discount from £4 to £5 per cent., in order to check 
the speculative spirit of the Money market, and prevent 
the recurrence of the evils that had caused such general 
ruin nine years before.* The Bank, however, again reduced 

1838 their rate to £4 10*. in January, 1838, in consequence of 
which (notwithstanding a deficiency of two millions in the 

* It seem3 exceedingly questionable whether any Joint-stock 
Banking Company whatever (patronised by Government or not) should 
be invested with the power of regulating or deranging, as tne case 
may be, the monetary proceedings of the country. 
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revenue) there was a steady rise in Consols ; and the ruling 
889 price, till the beginning of June, 1839, was 8 3 J, when 
they again dropped, owing to three successive elevations 
in the Bank discounts from £4 10*. to £6 — a measure 
which, however necessary, was exceedingly unpopular, and 
caused great inconvenience to the merchants and traders ; 
nor was the feeling of dissatisfaction diminished by the 
notice of the Chancellor of the Exchequer for funding 
£4,000,000 of Exchequer Bills. It may be presumed, 
also, that the Chartist riots at Newport had some share in 
producing this depression. There is no doubt, however, 
that the reduction of more than three millions of taxes 
must have materially alleviated the burden of the country, 
as the charge of the debt had decreased from £33,472,000 
in 1816, to £26,720,000 in 1839. 
840 We now come to the year 1840, in the autumn of 
which hostilities commenced between Great Britain, Russia, 
Austria, Prussia, and the Pacha of Egypt — and we had 
also a misunderstanding with France about Algeria. This 
year, too, Madrid was in a state of insurrection, and we 
were at war with China ; the united result of all which 
causes may be seen in the extensive and rapid fluctuation 
of Consols, which fell from 93^ in June, to 85f in October, 
though they rallied towards the end of November, owing 
perhaps to the arrangement of the differences between the 
Sultan and Mehemet Ali ; and when the books were closed 
.841 in the following month, reached 90 J. The year 1841 was 
one of singular steadiness, the highest and lowest prices 
throughout being 90£ and 87J respectively; the chief 
depressions having occurred at the end of February, just 
after the receipt of news that the Bank of the United 
States had stopped payment, and again early in November, 
about the time when discoveries were made of most exten- 
ts^ sive forgeries in Exchequer Bills. In 1842 — a year when 
money was plentiful, and the Bank reduced their discounts 
from 5 to 3 \ per cent. — the average price of the entire year 
was 91J, the highest being in November and December, 
viz. 94£, occasioned probably by an abundant harvest all' 
over Europe; for we find wheat (with a 20*. duty on 
foreign) selling in December at 47*. per quarter — a lower 
price than had been known since 1836. 

The period at which we have now arrived is the com- 
mencement of an era of speculative mania unequalled in 



96 APPENDIX. 

our history, except perhaps by the South Sea Bobbie of 
1720. We allude, of course, to the projection of more than 
six hundred railway companies, which — successful or sot 
— would have involved the outlay, in the whole, for the 
United Kingdom, of £389,400,000, and by degrees led to a 

isis revulsion almost as distressing as that in 1825. In 1843, 
owing perhaps to extensive exportations of bullion to 
France, Germany, and the United States, as well as to great 
distresses in Sheffield, repeal disturbances in Ireland, and 
the Bebeeca riots in Wales, Consols fell from °7£ in March, 
to 92£ in the middle of June ; but towards July money 
became so unprecedently plentiful, that first-class bills were 
discounted at 1| per cent. — the result of all which was that 
the Funds recovered in the autumn, and closed at 96f . 

The following year, which was one of unusual trading 
activity,* with high wages and cheap food, plenty of money, 
and Bank discount at 2£ per cent., we find the Funds 
rising in October to seven-eights above par, of which cir- 
cumstance the Chancellor of the Exchequer at once availed 
himself, to convert 3 J per cents, to 3|, at the same time 
fixing a further reduction to 3 per cent, in 1854. The 

1845 year 1845 — that in which the railway mania reached its 
culminating point, when more experienced business men 
had begun to see the probable result of the headlong course, 
which speculators, or rather gamblers, of both sexes and 
all classes were pursuing in the Share market — we find the 
barometer of public credit beginning to sound the tocsin of 
alarm ! for, from 100| (the opening quotation in January) 
we notice a gradual fall, which precipitated the Funds in 
December to 94£ ; nor was the average of the succeeding 
year higher than 96, although the Bank discounts were 
only 3 per cent. It is only fair, however, to observe, that 
difficulties were materially increased by large exportations 
of bullion consequent on loan-contracts with the German 
States for upwards of £54,000,000. 

1847 ^ e now come to the year of the crash, when the public 
at large were to pay the penalty of the excessive impru- 
dences that had been committed by railway and other 

• Our foreign trade had more than trebled itself since 1803 ; for in 
that year the exports were valued at £28,541,400, the imports 
at £26,622,700 ; whereas, in 1844, the imports were estimated at 
£86,295,000, while the exports had risen to £150,878,000. 
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speculators during the four previous years. The Bank of 
England saw the storm gathering, and in order to meet 
difficulties, rapidly raised their rate of discount to 3J 
and 4, then to 5, and afterwards to 6j per cent. T which, 
towards the end of October, they a^ain advanced to 8 per 
cent. (!) on the express recommendation of Government. 
This last step, we incline to think, only aggravated the 
evil it was intended to relieve ; for the commercial distress 
during that month, in all parts of the country, was unparal- 
leled since 1826, and the Funds, which had opened in 
January at 93-J kept gradually falling, and dropped in 
October to 79£, while Railway Shares, and other securities 
of a like unsettled nature, were still more depreciated. 
The result of all this was intense distress,, affecting more 
particularly the poorer classes, as wheat rose to 98s. a 
quarter, and the four-pound loaf to Is. It was this, in 
feet, that urged Sir R. Peel to give way to public opinion, 
resign his own prejudices, and propose the Repeal of the 
Corn Laws. The Bank, however, gradually relieved the 
tightness of the markets towards the end of the year, by 
again reducing their discounts to 5 per cent., and Consols 
closed in December at 85J. This may be in part due to a 
large addition of nearly £105,000,000, in gold, silver, and 
eopper, to the metallic currency ; though at least a third 
of it was sent to the colonies. 
1848 The year 1848 was ushered in by republican agitations 
all over Europe, very similar to those in 1830. In addition 
to which the soi-disant citizen-king had become extremely 
unpopular on account of the Spanish marriages and his 
suppression of the Reform banquet (which latter measure 
unquestionably had depressed Consols 2-J per cent, in 
December, 1847). In feet, the political tornado in that 
country burst on February 22nd, 1848, driving the king 
not only from the throne, but from the kingdom, and 
causing a fall of nearly 25 per cent, in the Rentes. The 
English funds, a day or two afterwards, were similarly 
affected, though of course not to the same extent ; for in 
the beginning of the third week in February we find 
Consols at 90, whereas at the close of the first week in March 
.they had fallen to 80| — a depression caused, we may sup- 
pose,, partly by the revolution of February, and partly, also, 
by the reaction it produced here in the Chartist agitations, 
which received their wup-de-grace on the memorable 10th 
f2 
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of April, when 1-50,000 householders and others volun- 
tarily enrolled themselves as special constables to keep 
order in the metropolis. In July, however, Consols again 
vym to 89, owing, most probably, to our foreign minister 
Lord Palmerston's repeated assurances to the House of 
Commons, that by a strict system of non-interference with 
the domestic troubles of our Gallic neighbours, he would 
ensure the continuance of peace and harmony with that 
country, which, since the passing of Sir B. Feel's trium- 
phant Act (generally considered by his admirers as his 
crowning glory !), had become — truth be told! — as necessary 
to us, as we are to her ! ... It is worth observing, 
also, that the insurrection at Vienna, in October, which 
threatened the absolute annihilation of the Austrian empire, 
produced no appreciable alteration in the British Funds. 

1649 To proceed with our subject : the year 1849, an un- 
usually prosperous year, closed at 97J ; and the first quo- 
tation of the following year was 97| — the average of the 
whole year having been 92f . The three following years 
may be regarded as a group, exhibiting almost constant 
indications of improvement, from 95$, in January 1850, to 
100J in the last quarter of 1852 ; and here we would beg 
to call attention to the fact, that in the previous eight years 
upwards of three hundred millions had been expended on 
about 1,200 miles of railways. "With respect to the im- 
provement of these years, we feel well disposed to ascribe « 
much to the additional spurt given to our manufactures by 
the Great Exhibition, so worthy of a great manufacturing 
amd liberal country as our own, and also, to a greater 
extent, to the discovery and successful mining of gold in 
California and Australia — the latter, especially — from which 
such large consignments of bullion had arrived (upwards 

X8W f £20,000,000 in 1850, treble the amount of any pre- 
vious year), that in July, notwithstanding the defeat of 
ministers m February on the Militia Bill, and the Presi- 
dent's stringent measures about the Orleans property, which 
wore received with great aversion, the Bank of England 
had an amount of £22,232,138 in bullion, an amount 
higher by nearly five millions than it ever had in its coffers 
before. Why, therefore, need we wonder that Consols, 
ere tho end of the year, should have advanced one-half per 
cent beyond par, and maintained such a price as to give 
Mr. Gladstone a pretext for again having recourse to the 
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favourite practice of Chancellors, to reduce the interest 
of the Funded Debt? 

We now come to the era of the late war between Russia and 
the Western Powers (a war of principle in defence of a weaker 
sovereign against a stronger), and we first remark a gradual 
fall in Consols from above par in May to 91£ in October, 
caused most unquestionably by the Porte's declaration of 
war against Russia; though the defeat of the Russian army 
at Oltenitza and Kalafat had the effect of raising Consols to 
96$ , at the close of the books in December. In March of 
864 i854, they again fell to 86 J, but improved in May, and rose 
to 95$ early in October, owing partly to the news of the 
battle of the Alma, though this advance may more properly 
be ascribed to enormous speculative transactions in Time- 
bargains. At the close of the year, however, they fell as 
low as 91, and the average of the last quarter was only 9 3 J. 

This year opened with Consols at 9l£, but they improved 
towards the middle of March to 93f , the average for the 
first quarter being 92. The bread riots, caused by the 
severity of the weather, that occurred about the 19th of 
February in Liverpool, and, four days later, in London, 
only caused a depression of about £ per cent., and that only 
for a few days. During the last nine months of the year 
the war news kept prices low, and on the 16th April the 
announcement of a new loan of £16,000,000 drove Consols 
below 90, receding soon after to 88£, and recovering, on a 
m further reduction : of the Bank rate, to 91f , going back, 
however, to 88|. The fall of Sebastopol had but little 
effect on the price of Funds, although the war news received 
from, time to time caused many of the fluctuations of the 
year.* Towards the close, the Bank rate, which had so 
far ranged easy, between 5 and 3 \ per cent., and being at 
the last named price on the 5th of September, gradually 
advanced, until, on the 18th of October, it was 6 per cent, 
for 60-days* Bills, and 7 per cent, for a longer period — 
the money pressure, and other circumstances combined, 
depressing Consols to 86£, the lowest mark of the year. 
Prom this point, however, they recovered by the end of 
the year to 88J ex. the dividend — an advance, dividend 
considered, equal to 3-J per cent. The import of gold 
during the year amounted to £19,640,000, of which 
the colony of Victoria alone is supposed to have sent 
£11,856,292. Large, however, as were the imports, thft 
r3 
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exports were more so, for of gold and silver no less than 
£29,591,000 were exported, being an increase over the 
exports of bullion of the preceding year of 78 per cent. 
During 1855 interest ranged exceedingly high in America 
(from 10 to 15 per cent.) ; heavy calls were made upon 
us for loans to Turkey and Sardinia, and our outlay for 
public works in India, Canada, and elsewhere, was very 
large. China also absorbed a large share of our bullion 
exports. The extreme range of Consols for the year was 
7f per cent., with an actual fall of about 3 per cent, 
between the opening and closing quotations, 
lew We start the year 1856 with Consols at 88 ex. divi- 
dend, and with the Bank bullion at nearly £11,000,000, 
that of the Bank of Trance being £8,600,000. During 
the first month Consols gave way considerably, for on the 
14th they marked 85$, owing chiefly, it is supposed, to 
large speculative sales ; from the effect of which, however, 
they soon recovered, entering February with a rise of 
2J per cent., viz. 90 J, upon a better understanding 
between Russia and the combined powers, and the accept- 
ance of the protocol proposed by Austria. The market 
during the month continued to gain strength, and on the 
15th Consols marked 92 J, the confidence of the public in 
the negotiations for peace being the apparent cause. The 
announcement of the Chancellor of the Exchequer of a 
new loan of £5,000,000, and the funding of £3,000,000 
Exchequer Bills, lowered Consols for a few days ; but 
the depression, that at one time amounted to nearly 
2 per cent., soon wore off, and, with only slight checks, 
the price strengthened until June 7th, when the last mark 
before deducting the dividend was 95 ; the 1 J per cent, taken 
off for dividend was soon made up, and we find Consols for 
the next three months between 95 and 96. The actual 
termination of the Russian war, by the treaty of peace 
signed by the great powers at Paris on the 30th March, 
caused no material advance on prices, as the event had 
been anticipated. On the day following the Bank of 
France reduced their rate 1 per cent., viz. from 6 to 
5 per cent. In May the Chancellor had another loan of 
£5,000,000, Messrs. Rothschild taking it at 93. Tho 
former loan, also taken by Rothschild, about three months 
previous to this, was at least 2J per cent, cheaper. Not 
until the 22nd September did the Bank afford any relief 
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to the discounts, when on that day the charge on over 
60-days' Bills was reduced from 7 per cent, to 6 per cent. ; 
but the following week another reduction took place of 
1 per cent., the amount of bullion within the last month 
having increased by about £2,000,000. On the 26th June 
the rate was again reduced from 5 to 4 J. In the beginning 
of September we had the stoppage of the Royal British 
Bank, and although it caused considerable dismay to a 
numerous list of depositors and shareholders, it was not 
of a character calculated to affect the price of Consols, 
although about this time Consols began to decline, but 
more from an increased demand for money than any other 
circumstance ; for on the 1st of October the Bank had to 
advance the rate from 4J- to 5 per cent., raising it again 
five days later to 6 per cent., when Consols gave way 
1J per cent., marking 91£, and on the day following 90 J, 
from which they gradually improved before the deduction 
of the dividend at the end of the year to 95, notwithstanding 
the raising of the rate by the 13th November to 7 per cent. 
It was, however, on the 4th December, lowered J per cent., 
and again on the 18th to 6 per cent., making the changes 
for the year eight in number. At this period the National 
Debt — taking both the funded and unfunded debt — 
amounted together to £807,981,788. 
1S57 This year witnessed a vast amount of reckless trading, or 
m rather mercantile gambling, and the failures were large, both 
in number and amount. The extreme range of Consols was 
8 per cent., the highest point touched being 94 J on the 
1st January, and the lowest 86J on the 13th October ; but 
the closing price of the year was only $ per cent, under 
that of the opening. The range of discount was high 
throughout, starting at 6 per cent., receding in July to 5 J, 
then advancing to 10, and closing at 8, the rate changing 
during the year nine times. The bullion in the Bank coffers 
at starting was £10,182,406, increased by the 18th July 
to £11,840,652, falling by the 18th November to 
£6,484,096, and recovering by the 23rd December to 
£10,752,281 — rather better than half a minion above the 
starting point. The Bank of Prance was subject to like 
violent changes, starting with £7,660,000, advancing in 
June to £1 1,400,000, receding in November to £7,580,000, 
and ending with £11,000,000. French Rentes made an 
advance of 2 per cent, for the year. Our exports were 
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large, being 8 per cent, over 1856. Within this eventful 
year we had all the disasters of the Indian Mutiny and 
great pressure in the commercial world — the failure of the 
"Western Bank of Scotland causing great alarm. The 
Bank of England sent to Scotland upwards of £1,000,000 
in specie, thus doing all in their power to prevent a further 
spread of the prevailing panic ; as it was, the suspension of 
several of the leading houses took place, principally caused 
by default of American remittances. The Western Bank 
stopped on the 11th November, and on the 12th the 
government suspended the Bank Charter Act, which had 
a most beneficial effect ; indeed, so sudden was the restora- 
tion of confidence, the Bank of England, before Christmas 
Day, repaid the £2,000,000 of over-issued notes; in fact 
it was generally understood at the time, that although 
the Bank was empowered to exceed the amount of issue 
allowed by the charter by £2,000,000, £100,000 or 
£120,000 was all they ever actually availed themselves of. 
On the same day (the 24th of December) the rate of discount 
was reduced from 10 per cent, to 8 per cent. 

1858 During this year we experienced all the depression of 
the great commercial failures, especially of houses con- 
nected with the American trade, one of the most impor- 
tant of which was that of Denistoun's, who went for 
£2,000,000 ; but it is only right to record that within a 
short time this firm paid in full, with interest at 5 per 
cent, for the time lost. Some Swedish houses, who went 
about the same time, also paid exceedingly good dividends. 
A good harvest, and a fair supply of cotton, combined with 
the discovery of gold in British Columbia, did wonders, and 
a low range of discount was all in favour of a high rate 
for Consols, the opening price being 94J, advancing to 98 
before the dividend was taken off, and touching during 
November 98$, and closing at the end of the year 96£ . 

1859 During the early part of 1859, Consols still maintained 
a high rate, money being very easy, and the Bank rate on 
the 1st March only 2 J per cent. It may bo well here to 
remark on the fact, the Indian Mutiny being now con- 
sidered as over, of the high rate maintained during its 
existence, not only by our own Funds, but also by Indian 
securities: especially remarkable with regard to the 
latter, when it is remembered that Lord Stanley* on one 
or two occasions, positively stated that the Indian ereditwc 
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must look to India alone for the principal and interest of 
her debt. On March 6th, Consols reached the high figure 
of 96}, it being thought that the impending Italian "War 
would be averted by the proposed Congress, but soon after 
they receded 2 per cent., as we enter April with a quota- 
tion of 94f . Towards the end of that month they declined 
to an alarming extent, on the 26th the price being 93, and 
on the 28th, 88}, marking on that day 89, 88 }, 90, and 89}, 
actual war having broken out, and a French loan of 
£20,000,000 announced. The excitement on the Stock 
Exchange of the 27th and 28th was greatly heightened 
by the announcement of nearly thirty failures in the two 
days, one defaulter's liabilities exceeding £ 1 00, 000. From 
this point, the rate of discount being 3£ to 4 per cent., 
the market soon rebounded, the quotation on the 28th, of 
88}, being the lowest marked. The range of fluctuations 
for April was 8 per cent., with an actual fall of 6}, French 
Rentes falling the same month 8 per. cent. The fall from 
the commencement of the year in Consols was 5 per 
cent., the decline in the French Funds for the same period 
being 13 per cent. Early in May an Austrian loan of 
£20,000,000 sterling was announced, also a new loan for 
India, and the Bank rate on the 6th advanced to 4J per 
cent. Notwithstanding these circumstances, and the fact 
of a general election now in progress, Consols touched 
94} before closing for the dividend in June. On the 10th 
of that month the discount was down to 3 per cent., this, 
with the news which arrived on the following day, of an 
armistice having been concluded between France and 
Austria, caused Consols to advance 2 per cent., and in the 
following week the discount was reduced to 2£ per cent. 
Consols continued firm until the beginning of December, 
when they were 97}, and even after the dividend had been 
deducted, the quotation at the end of the year was 95 f, 
a high price considering the difficulties of the Chinese 
War, and the continued perplexities of the Italian question ; 
but we had been again blessed with a good harvest, and the 
general trade of the country was all that could be desired. 
-i860 Consols remained without any particular variation for 
the first six months of the year, being 94£ before the 
dividend was taken off in June, discount ranging about 
3 per cent. After this date, the Bank continued to advance 
the rate until, on the 29th November, it was 5 per cent. ; and 
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on the last day of the year, 6, when Consols touched their 
lowest point, 92 f. The Exports of the year exceeded any 
previously returned, with general prosperity throughout 
the country, but considerable anxiety existed with regard 
to America. 

1861 By the 8th of January, Consols had declined 1 per cent., 
the price ranging about 92 until closing for the dividend 
in June. On January 7th, news was received, dated 19t& 
December, 1860, of the secession of South Carolina, and 
from that day we may date the commencement of the 
American War, although actual hostilities did not com- 
mence until tile following April, for on the 26th of that 
month we received news, dated New York, 14th April, 
of the fall of Port Sumter. Going back to the 7th Janu- 
ary, when the first news arrived, on that day the discount 
was advanced to 7 per cent., Consols giving way only J 
per cent. On the 25th June they touched the lowest point 
of the year, 89£, but subsequently strengthened, touching 
on the 26th November 94J, and closing at the end of the 
year 91 ex. dividend. It must be remembered that towards 
the close of this year we had all the doubt and difficulties 
arising out of the Trent affair, the receipt of which news, 
however, on the 27th November, affected Consols to the 
extent of only 1 per cent., the half of which was recovered 
before the close of business that day. The distress in the 
cotton districts in the North had also to be contended with 
at this period. The price of cotton during the year had 
advanced from Sd. to 12d. per lb. The Bank rate was 
changed eleven times within the twelve months; it opened 
in January at 6, advanced to 8, and was subsequently 
lowered to 3 per cent. It is perhaps worthy of note, that 
exactly the same number of changes was made in 1861 as 
in 1860. 

1862 Consols opened in January at 91£, advancing gradually 
to 94 J in June, when 1 J per cent, was taken off for divi- 
dend, after which they were slightly depressed, but soon 
recovered ; and on the 28th July reached 94?f , and remained 
firm during the rest of the year, the price being at the 
close 94 with the dividend, and 92J ex. All circum- 
stances considered, including the difficulties in America, 
and the great depreciation of her currency, the firmness 
maintained by Consols is remarkable; for it must be 
remembered that during thi» year, and these immediately 
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preceding it, the number of new companies floated was 
enormous, and the demands for Indian and other Railway 
. calk very heavy. Combined with this, a very general 
impression was beginning to prevail with the public that 
3 per cent, was not sufficient interest, w many investments 
promising a much higher rate. The charge for discount 
ranged low during the whole year, being for a considerable 
period at 2 per cent., never advancing beyond 3, at which 
it stood at the elose of the year. French Funds, from a 
low starting point, established an advance of 3 per cent. ; 
our own from a comparatively higher price advanced 1 J per 
cent. Our Exports gave way slightly, being If per cent, 
tinder 1861, and 8 per cent, under the great return of 
1860. Cotton advanced during the year from 12d. to I7d. 
per pound. 

1868 January 1st, Consols 93 J ; May 5th, 94 ; December 31, 
91| ex. dividend ; showing that the range of Consols was 
again limited, closing If per cent, under the opening price 
of the year. The Exports showed most favourably, even 
against the 1860 return, as they exceeded that year by 8 
or 9 per cent., and were 17 per cent, over 1862 ; but the 
high price at which cotton goods were exported must be 
taken into consideration as swelling materially the exports 
of 1863. The rate of discount was changed twelve times, 
starting at 4 per cent., advancing until the 3rd December, 
when 8 per cent, was charged, with 1 per cent, extra for 
short loans ; at the end of the year it was reduced to 7 per 
cent. Cotton during the year advanced from 1 Id. to 24f d., 
but declined Id. before the end of December, the stock in 
hand in Liverpool declining within the twelve months from 
392,500 to 281,300 bales. "Wheat opened at 45*. 10<?., 
touched 48*. 4d. t and then steadily gave way, until in 
December it stood at 39«. 10d. f the lowest price reached, 
finishing the year at 40s. 5d. The money required for 
Railway Calls, and the amount absorbed by new companies, 
was again exceedingly hea\y, estimated by many to exceed 
the amount called in 1846, when the fashion for Share 
speculations amounted almost to madness. All this con- 
sidered, the average of Consols of 92 must indeed be con- 
sidered good. 

X384 Consols during the first nine months of this year have 
ranged lower than for years past ; but this is not to be 
wondered at when the high rates of discount charged 
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from the commencement of the year is taken into considera- 
tion. Already have twelve changes taken place, the highest 
being 9 per cent. (9 J and 10 per cent, was the rate actually 
charged at the Bank on the 5th May, although it nominally 
stood at 9), and the lowest 6 per cent. The drain of bullion 
has been exceedingly heavy to India and also other places. 
The influx of Public Companies under the Limited Liability 
Act has been greater than ever, the calls already made 
amounting to an enormous sum, much of which, by the 
nature of the undertakings, must of necessity go out of the 
country. During the spring, Consols were much depressed 
by the difficulties connected with the war in Denmark ; 
but the greatest fall, namely, that to 87£, was caused by 
the Bank again recurring to a 9 per cent, rate on the 9th 
September, and which remained so at the end of the 
month. During September great depression existed, and 
several large failures took place in London, Liverpool, 
and Manchester; the first alarm being caused by the 
stoppage of the Leeds Banking Company. The amount 
of bullion in the Bank on the 28th September was 
£13,121,123. Our Exports for the past eight months 
gave an increase over the like period of 1863 of 21 per 
cent., and 32 per cent, as compared with that of 1862 ; 
the actual figures being — 1864, 108,716,219, against 
89,751,851 in 1863, and 82,276,107 in 1862. As before 
stated, the average of Consols has been extremely low ; they 
opened the year at 90|, recovered about the amount of the 
dividend by June, and on marking ex. dividend stood at 
90£, during July reached 91, and then gradually declined, 
until on the 9th of September they marked 87£, owing to 
the reason above assigned. Before the close of the month 
the failure of the Leeds Banking Company caused the 
stoppage of several firms, who again drew down others, 
until the public became somewhat alarmed. Securities 
were pressed upon the market, and a serious decline took 
place in prices, Consols excepted. The Confederate Cotton 
Loan also experienced a considerable fall (20 per cent.), 
the extreme fluctuation being nearer 35 per cent. As the 
rates of discounts have been so remarkable, both as to the 
high figure charged and the number of changes, a list of 
them is given on the following page. It will be found 
that higher rates have seldom been maintained for so many 
consecutive months. 
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Finally, it may not be uninteresting to the reader if 
we give a brief rhumS of our labours. The highest money- 
mark of Consols (from their creation to the present time) 
was in the autumn of 1852, when they reached 101-f — 
the lowest being in the spring of 1798, when they fell 
as low as 47£ — thus exhibiting an extreme fluctuation 
of 54f per cent., the medium being 74|, though, by cal- 
culating from the daily prices during the whole period, 
the just average would be near about 83, though perhaps 
90 to 93 would be a better average for the last twenty 
years. The idea, however, is entertained by many expe- 
rienced judges, that circumstances now exist that will for 
years to come show the average of Consols below 90. 

The above comments have been advanced simply, as 
we observed at the commencement, as a suggestive sketch, 
or speculative retrospect, of the National Credit, as indi- 
cated by the fluctuations of the leading Government secu- 
rities during the last century. It is only right, however, 
to caution our readers against the imagination that the 
rise or fall of the Funds can be attributed in all cases to 
events recorded in history or known to the general public ; 
for circumstances frequently happen which cause rises and 
falls that would puzzle those even who daily watch the 
ebbs and flows of the Money market. "Whether it be true, 
as some believe, that the secret service money of the 
Government was employed, in certain instances, to influence 
the prices of Stocks, we know not; though there are 
strong grounds for supposing that they have frequently 
been employed in keeping up the value of Exchequer Bills. 
* In many cases 9| and 10 per cent, charged. 
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As a general principle, however, demand and supply, as 
in all other trading transactions, are the proximate causes 
of fluctuations; the balance of events turning the scale 
between buyers and sellers, whether they be speculators 
or the general public. It is very possible, therefore, that in 
some cases — however widely we may have generalised — 
our comments may have ascribed Fund-movements to public 
events, when in reality one or more of the causes just 
alluded to, and with which the public have never become 
acquainted, may have been the efficient cause of the altera- 
tion. The Author may probably be induced, at some 
future period, to mature his views, and engage in further 
detail on this interesting subject; but, meanwhile, his 
purpose will have been fully answered if these remarks 
should induce more competent minds to carry out his crude 
ideas. 
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(With No. 30, Drainage and Sewage op Towns, 2 vols, in 1, 2s. 6d.) 

31. WELL-SINKING, BORING, AND PUMP WORK, by J. G. 
Swindell, revised by G. R. Burnell. 1*. 

46. ROAD-MAKING AND MAINTENANCE OF MACADA- 
MISED ROADS, by Gen. Sir J. Burgoyne. 1*. 6d. 

60. LAND AND ENGINEERING SURVEYING, by T. Baker. 2s. 
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6 SCIENTIFIC AND MECHANICAL WORKS. 

63. AGRICULTURAL ENGINEERING, BUILDINGS, MOTIVE 
POWERS, FIELD ENGINES, MACHINERY, AND 
IMPLEMENTS, by G. H. Andrews. 3s. 

77*. ECONOMY OF FUEL, by T. S. Prideaux. 1*. 

80*. EMBANKING LANDS FROM THE SEA, by J. Wiggins. 2s. 

82. WATER POWER, as applied to Mills, &o., by J. Glynn. 2s. 

82**. GAS WORKS AND MANUFACTURING COAL GAS, by 
S. Hughes. 3s. 

82***. WATER-WORKS FOR CITIES AND TOWNS, by S. 
Hughes. 3s. 

117. SUBTERRANEOUS SURVEYING, AND RANGING THE 

LINE without the Magnet, by T. Fenwick, with Additions 
by T.Baker. 2s. Qd. 

118. CIVIL ENGINEERING OF NORTH AMERICA, by D. 

Stevenson. 3s. 

120. HYDRAULIC ENGINEERING, by G. R. Burnell. 3s. 

121. RIVERS AND TORRENTS, and a Treatise on NAVI- 

GABLE CANALS AND RIVERS THAT CARRY SAND 
AND MUD, from the Italian of Paul Frisi. 2s. 6i. 

125. COMBUSTION OF COAL, AND THE PREVENTION 
OF SMOKE, by C. Wye Williams. 3s. 



SHIP-BUILDING AND NAVIGATION. 

61. NAVAL ARCHITECTURE, by J. Peake. 3s. 

53*. SHIPS FOR OCEAN AND RIVER SERVICE, Construction 
of, by Captain H. A. Sommerfeldt. Is. 

53**. ATLAS OF 15 PLATES TO THE ABOVE, Drawn for 

Practice. 4to. 7*. 6<Z. 

54. MASTING, MAST-MAKING, and RIGGING OF SHIPS, 
by R. Kipping. Is. Qd. 

64*. IRON SHIP-BUILDING, by J. Grantham. 2s. 5d. 
VIRTUE BROTHERS & CO., 1, AMEN CORNER. 
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64**. ATLAS OF 24 PLATES to the preceding. 4to. 22s. Gd. 

55. NAVIGATION ; the Sailor's Sea Book : How to Keep the Lo<| 
and Work it off, &c.; Law of Storms, and Explanation or 
Terms, by J. Greenwood. 2s. 

80. MARINE ENGINES, AND STEAM VESSELS, AFD THE 
SCREW, by R. Murray. 2s. Gd. 

83 bis. SHIPS AND BOATS, Forms of, by W. Bland. 1*. 

99. NAUTICAL ASTRONOMY AND NAVIGATION, by J. It. 
Young. 2s. 

100*. NAVIGATION TABLES, for Use with the above. Is. Gd. 

106. SHIPS' ANCHORS for all SERVICES, by G. Cotsell. 1*. Gd. 

110. SAILS AND SAIL-MAKING, by R. Kipping, N.A. 2s. Gd. 



ARITHMETIC AND MATHEMATICS- 



6. MECHANICS, by Charles Tomlinson. 1*. 

32. MATHEMATICAL INSTRUMENTS, THEIR CONSTRUC- 
TION, USE, &c., by J. F. Heather. Is Gd 

61*. READY RECKONER for the Measurement of Land, Tables 
of Work at from 2$. Gd. to 20a. per acre, and valuation of 
Land from £1 to £1,000 per acre, by A. Arman. Is. Gd. 

76. GEOMETRY, DESCRIPTIVE, with a Theory of Shadows and 
Perspective, and a Description of the Principles and Practice 
of Isometrical Projection, by J. F. Heather. 2s. 

83. BOOK-KEEPING AND COMMERCIAL PHRASEOLOGY, 

by James Haddon. Is. 

84. ARITHMETIC, with numerous Examples, by J. R. Young. 

Is. Gd. 

84*. KEY TO THE ABOVE, by J. R. Young. Is. Gd. 
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85. EQUATIONAL ARITHMETIC: Tables for the Calculation 

of Simple Interest, with Logarithms for Compound Interest, 
and Annuities, by W. Hipsley. 2s, 

86. ALGEBRA, by J. Haddon. 2s. 

86*. KEY AND COMPANION TO THE ABOVE, by J. R. 
Young. Is. 6d. 

88. EUCLID'S GEOMETRY, with Essay on Logic, by H. Law. 2s. 

90. GEOMETRY, ANALYTICAL AND CONIC SECTIONS, by 

J. Hann. Is. 

91. PLANE TRIGONOMETRY, by J. Hann. U 

92. SPHERICAL TRIGONOMETRY, by J. Hann. 1*. (The two 

volumes in one. 2s.) 

93. MENSURATION, by T. Baker. 1*. 

94. LOGARITHMS, Tables of ; with Tables of Natural Sines, Co- 

sines, and Tangents, by H. Law. 2s. 6d. 

97. STATICS AND DYNAMICS, by T.Baker. Is. 

101. DIFFERENTIAL CALCULUS, by W. S. B. Woolhouse. 1*. 

101*. WEIGHTS AND MEASURES OF ALL NATIONS; 
Weights of Coins, and Divisions of Time ; with the Principles 
which determine the Rate of Exchange, by W. S. B. Wool- 
house. Is. (yd. 

102. INTEGRAL CALCULUS, by H. Cox. 1*. 

103. INTEGRAL CALCULUS, Examples of, by J. Hann. Is. 

104. DIFFERENTIAL CALCULUS, Examples of, with Solutions, 

by J. Haddon. Is. 

105. ALGEBRA, GEOMETRY, and TRIGONOMETRY, First 

Mnemonical Lessons in, by the Rev. T. P. Kirkman. Is. Qd. 

131. READY-RECKONER FOR MILLERS, FARMERS, AND 
MERCHANTS, showing the Value of any Quantityof Corn, 
with the Approximate Value of Mill-stones and Mill Work. Is. 

136. RUDIMENTARY ARITHMETIC, by J. Haddon, edited by 

A. Arman. Is. Qd. 

137. KEY TO THE ABOVE, by A. Arman. 1*. 6d, 

147. STEPPING STONE TO ARITHMETIC, by Abraham Ar- 

man, Schoolmaster, Thurleigh, Beds. Is. 

148. KEY TO THE ABOVE, by A. Arman. Is. 
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[This Series is kept in three styles of binding — the prices of 
are given in columns at the end of the lines.'] 



each 



HISTORIES, GBAMMABS, AND DICTTONABEES. 



©a 3 



d 


*$ 


S 
3 


U 


5. d. 


s. d. 


2 




2 




4 


50 


2 6 


36 


2 6 


36 


2 6 


3 6 


1 




1 




3 6 


4 6 




5 6 


1 




20 




2 




4 


5 




6 


1 




2 




1 6 




3 6 


46 




5 6 



s.d, 

56 

4 
4 

40 



50 
60 



5 6 

6 6 



5 

6 



1. ENGLAND, History of, by W. D. Hamilton. 
Parts I., II. in 1 vol 

3. Parts III., IV. in 1 vol. . 

Complete in 1 vol. 

5. GREECE, History of, by W. D. Hamilton 
and E. Lcvien 

7. ROME, History of, by E. Levien . 

9. CHRONOLOGY OF CIVIL AND ECCLE- 
siastical History, Literature, Art, and 
Civilisation, from the earliest period to] 
the present time 

11. ENGLISH GRAMMAR, by Hyde Clarke . 
11*. HANDBOOK OF COMPARATIVE PHI- 

lology, by Hyde Clarke .... 

12. ENGLISH DICTIONARY, above 100,000 

words, or 50,000 more than in any existing 

work, by Hyde Clarke .... 

, with Grammar 

14. GREEK GRAMMAR, by H. C. Hamilton . 

15. DICTIONARY, by H. R. Hamil- 
ton. Vol. 1. Greek— English . 

17. Vol. 2. English - 



• Greek 



■ Complete in 1 vol. 



-, with Grammar 

19. LATIN GRAMMAR, by T. Goodwin 

20. DICTIONARY, by T. Goodwin. 

Vol. 1. Latin— English .... 

oq y ol> 2 . English— Latin 



• Complete in 1 vol. 



-, with Grammar 
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HISTOBIES, GHAMMABS, AND DICTIONABIES. 



24. 

25. 
2G. 



27. 
23. 



30. 
32. 



FRENCH GRAMMAR, by G. L. Strauss . 

DICTIONARY, by A. Elwes. 

Vol. 1. French— English .... 

Yol. 2. English— French 




- Complete in 1 vol. 



- with Grammar 



ITALIAN GRAMMAR, by A. Elwes 

TRIGLOT DICTIONARY, by 

A. Elwes. Yol. 1. Italian — English — 

French 

Vol. 2. English— Italian— French 
Vol. 3. French — Italian — English 
Complete in 1 vol. . 

with Grammar 



34. 
35. 



39. 
40. 
41. 



42. 

43. 



SPANISH GRAMMAR, by A. Elwes 
ENGLISH AND ENGLISH- 
SPANISH DICTIONARY, by A. Elwes . 
-, with Grammar 



GERMAN GRAMMAR, by G. L. Strauss . 

READER, from best Authors . 

TRIGLOT DICTIONARY, by 

N. E. Hamilton. Vol. 1. English— Ger- 
man — French 

- Vol. 2. German — English — French 

- Vol. 3. French— English— German 

- Complete in 1 vol. 
-, with Grammar 



44. HEBREW DICTIONARY, by Dr. Breslau. 
Vol. 1. Hebrew— English 

, with Grammar 

4G. : Vol. 2. English— Hebrew 

Complete, with Grammar, in 2 vols. 

4G*. GRAMMAR, by Dr. Breslau . 

47. FRENCH AND ENGLISH PHRASE BOOK 



1 

1 6 

2 6 

1 

20 
20 
20 



1 
40 

1 
1 

1 
1 
1 
30 



60 
7 
30 

1 
1 



36 
46 



7 6 
86 



50 
60 



40 
50 



12 



4 
50 



8 6 

9 



5G 
6G 



4 n 

5 6 



14 
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GEEEK AND LATIN CLASSICS. 

With Explanatory Notes in English, principally selected from the 
bc6t German Commentators. 



LATIN SERIES. 

1. LATIN DELECTUS, with Vocabularies and Notes, by 

II. Young 1*. 

2. OESAR'S GALLIC WAR ; Notes by H. Young . . 2s. 

3. CORNELIUS NEPOS; Notes by H.Young . . . 1*. 

4. VIRGIL. The Georgics, Bucolics ; Notes by W. Rushton 

and H. Young ........ 1*. 

5. VIRGIL'S jENEID; Notes by H.Young ... 2*. 

6. HORACE. Odes and Epodes; Notes, Analysis and Ex- 

planation of Metres Is. 

7. HORACE. Satires and Epistles ; Notes by W. 13. Smith 1*. M. 

8. SALLUST. Catiline, Jugurtha ; Notes by W. M. Donne Is. 6d. 

9. TERENCE. Andria and Heautontimorumenos ; Notes by 

J. Davies ls.Od. 

10. TERENCE. Adelphi, Hecyra, and Phormio ; Notes by J. 

Davies 2s. 

14. CICERO. De Amicitia, de Senectute, and Brutus ; Notes by 

W.3. Smith 2*. 

16. UVY. Part I. Books i. f ii., by H. Young . . Is. Gd. 

1G*. Part II. Books iii., iv., v., by II. Young . Is. 6i. 

17. Part III. Books xxi., xxii., by \V B. Smith . 1*. 

19. CATULLUS, TIBULLUS, OVID, and PROPERTIUS, 

Selections from, by W. M. Donne . . . . 2s. 

20. SUETONIUS and the later Latin Writers, Selections from, 

byW. M.Donne . £5. 

Preparing for Press. 

11. CICERO. Orations against Catilino, for Sulla, for Archias, 

and for the Mcnilir.n Law. 

12. CICERO. First and Second Philippics ; Orations for Milo, for 

Marccllus, &c. 

13. CICERO. De Officiis. 

15. JUVENAL and PERSIUS. (The indelicate passages expunged.) 
18. TACITUS. Agricola ; Gormania ; and Annals, Book i. 
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GREEK AND LATIN CLASSICS. 



2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 
10. 
11. 
12. 

13. 
14. 
15. 
16. 
17. 
18. 
20. 
23. 



I GREEK SERIES, 

ON A SIMILAR PLAN TO THE LATIN SERIES. 

GREEK INTRODUCTORY READER, by H. Young. 

On the same plan as the Latin Reader . 
XENOPHON. Anabasis, i. ii. iii., by H. Young 
XENOPHON. Anabasis, iv. v. vi. vii., by H. Young 
LUCIAN. Select Dialogues, by T. H. L. Leary 
HOMER. Iliad, i. to vi., by T. H. L. Leary . 
Iliad, vii. to xii., by T. H. L. Leary 
Iliad, xiii. to xviii., by T. H. L. Leary 
Iliad, xix. to xxiv., by T. H. L. Leary 
Odyssey, i. to vi., by T. H. L. Leary 
Odyssey, vii. to xii., by T. H. L. Leary 
Odyssey, xiii. to xviii., by T. H. L. Leary 
Odyssey, xix. to xxiv. ; and Hymns, by T. H. 

. 2s. 
. 25. 

Is. to. 



HOMER. 
HOMER. 
HOMER. 
HOMER. 
HOMER. 
HOMER. 
HOMER. 

L. Leary 
PLATO. Apology, Crito, and Phaedo, by J. Davies 
HERODOTUS, i. ii., by T. H. L. Leary 



IB. 

. 1*. 


1 . \s. 


. . 1*. 


. 1*. to. 


. Is. to. 


. 1*. to. 


. Is. to. 


. Is. to. 


. Is. to. 


r Is. to. 



HERODOTUS, iii. iv., by T. H. L. Leary . 
HERODOTUS, v. vi. vii., by T. H. L. Leary 
HERODOTUS, viii. ix., and Index, by T. H. L. Leary 
SOPHOCLES; CEdipus Tyrranus, by H. Young 
SOPHOCLES ; Antigone, by J. Milner . 
EURIPIDES ; Hecuba and Medea, by W. B. Smith 
EUR IPID ES; Alcestis, by J. Milne* 
jESCHYLUS; Prometheus Vinctus, by J. Davies 
^ISCHYLUS ; Septem contra Thebas, by J. Davies 
ARISTOPHANES ; Acharnians, by C. S. D. Townsend 



30. 
32. 
40. 
41. THUCYDIDES, i., by H. Young " U 



1*.6<*. 
1^.6^. 
Is. to. 
. 1*. 
. 2s. 
Is. to. 
. 1*. 
. 1*. 
. 1*. 
Is. to. 



Preparing for 

19. SOPHOCLES; CEdipus Co- 34. 

lonaeus. 35. 

21. SOPHOCLES; Ajax. 36. 

22. SOPHOCLES; Philoctetes. 37. 
25. EURIPIDES; Hippolytus. 38. 

27. EURIPIDES; Orestes. 39. 

28. EURIPIDES. Extracts 42. 
from the remaining plays. 43. 

29. SOPHOCLES. Extracts 
from the rem aining plays. 44. 

31. AES CHYL US ; Persae. 45. 

33. -ffiSCHYLUS; Choephorae. 46. 



Press. \ 

-ffiSCHYLUS; Eumenides. 
. -ffiSCHYLUS; Agamemnon. 
. JESCHYLUS; Supplioes. 
, PLUTARCH ; Select Lives. 
, ARISTOPHANES; Clouds. 

ARISTOPHANES; Frogs. 

THUCYDIDES, ii. 

THEOCRITUS; Select 
Idyls. 

PINDAR. 

ISOCRATES. 

HESIOD. 
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